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increase in business aetivity. 








Business remains active in practically all areas except those 
affected by labor disputes. New high records and near-records 
are disclosed by December reports covering activity in a number 
of industries. The Treasury estimates of Federal revenues in 
the fiscal year 1938 constitute an official forecast of a further 














HE business index has recovered 
from the abnormally low level of 
the week ended Jan. 2 to a level 
slightly under the recent peak. 
Commodity prices continue to rise. Steel 
ingot production remains at a high level 
despite strikes in the motor industry. 
Electric power production, seasonally ad- 
justed, has reached a new high record. 
Lumber production is lower, probably 
on account of weather conditions in the 
West. 

Machine tool orders in December were 
the highest on record. There was a 
spectacular increase, as compared with 
the previous high record for the present 
recovery movement. The gain is at- 
tributed partly to the upward trend of 
machine tool prices. A further explana- 
tion advanced by The Wall Street Jour- 
nal is that “manufacturers who have 
been faced with rising taxes, rising raw 
materials and labor costs, have found 
themselves forced to turn to new ma- 
chinery and equipment in an effort to 
keep their finished products down to a 
point where they will not meet buyer 
resistance.” 

Cotton consumption in December, 
without any allowance for seasonal in- 
fluences, was the largest on record ex- 
cept for that of June, 1933, when it was 
only 3,551 bales greater. With mills op- 
erating at capacity and with heavy un- 
filled orders, seasonal influences are 
presumably of negligible importance; 
nevertheless this large consumption came 
in an ordinarily slack month. 

Sales of automobiles by General Mo- 
tors dealers in the United States estab- 
lished a new high record for all time in 
December, on a _ seasonally adjusted 
basis. That the demand for automobiles 
was fully in line with the more optimistic 
expectations is further suggested by 


preliminary car registrations figures: 
four States for December report new 
registrations at levels ranging from 39 
to 44 per cent higher than in December, 
1935. Automobile production in Janu- 
ary would, of course, make an excellent 
showing if it were not for the strikes 
which by the end of the week are ex- 
pected to close down all GM assembly 
lines. 

There were intimations that Christmas 
trade was not coming up to the more 
optimistic estimates, and these rumors 
were confirmed by the Federal Reserve 
Board index of department store sales, 
which for December was 92, as against 
93 for November. Outside of bad 
weather in some sections, the reason for 
the failure to come up to expectations 
is not clear. Public buying power was 
greatly increased during the month in 
all brackets by heavy dividend pay- 
ments and by wage increases. The fig- 
ures issued by tap New York State De- 
partment of Lapor this week suggest 
that the nation-wide payrolls index com- 
piled by the Bureau of Labor Statistics 
will, on a seasonally adjusted basis, 
show a further sharp rise to about 96 
from 90.6 for November, 86.2 for Octo- 
ber and 78.2 for December, 1935. 

The chorus of approval of the admin- 
istration’s budget balancing feat has for 
the most part ignored the most spectacu- 
lar part of the performance, namely, the 
heavy increase in taxes receipts forecast 
by the Treasury. The Treasury esti- 
mates an increase of 41 per cent in total 
revenues in the fiscal year 1937 as com- 
pared with actual receipts in 1936, and 
on top of that an increase of 25 per cent 
as compared with estimated receipts in 
1937. The basic principles on which these 
estimates are made is explained on Page 
33 of the Annual Report of the Secre- 
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tary of the Treasury on the State of the 
Finances for Fiscal Year Ended June 30, 
1936: 


The tax revenue from practically every 
major source is directly dependent, al- 
though in varying degree, upon business 
conditions during the period in respect 
of which the tax is levied. The Treasury 
Department in making estimates of fu- 
ture revenues is therefore required to 
forecast the general business situation 
for a period ending twenty months later. 
Appraisals of future industrial produc- 
tion and profits, security markets, com- 
modity markets and general business ac- 
tivity are necessary for determining rev- 
enue estimates. These forecasts require 
analyses of a large variety of financial 
and economic data, and they form the 
basis for estimates of the aggregate 
amounts of taxable corporate and indi- 
vidual incomes as well as the distribu- 
tion of such incomes by major sources, 
such as corporate and individual business 
profits, wages and salaries, rents, royal- 
ties, interest, dividends and proceeds 
from the sale of assets. 

In considering estimates of future rev- 
enue in connection with forecasts of busi- 
ness conditions, it is important to re- 
member that changes in business profits 
and individual incomes do not occur in 
mechanical proportion to increases and 
decreases in the volume of business ac- 
tivity and in the general price level. In 
periods of rising business, for example, 
profits and incomes rise much more than 
proportionally to the increase in the 
volume of business. Also, consideration 
must be given to the fact that the 
amount of increased revenue which will 
result from a given gain in individual 
incomes is influenced by the distribution 
of this increase among the various in- 
come groups since a change in the ag- 
gregate amount of individual incomes is 
attended by marked shifts of income 
from one surtax bracket to another. 


Some of the revenue estimates by Sec- 
taries of the Treasury in previous admin- 
istrations were notoriously inaccurate. 
The economic research staff of the 
Treasury under the present Secretary, it 
ix understood, has been enlarged in order, 
among other things, to be able to make 
more accurate forecasts of future rev- 
enue. It is to be hoped that the Treas- 
ury’s expectations in this respect will be 
realized, because, even allowing for the 
fact that “in periods of rising business 
* * * profits and incomes rise much more 
than proportionally to the increase in the 
volume of business,” it is evident from 
Table I that the Treasury is counting 
not only on a large increase in revenues 
as a result of improved business condi- 
tions in 1936, but also on the continua- 
tion of recovery at a rapid rate through- 
out 1937. 

Table I confirms, of course, the Treas- 
ury’s observations concerning the effect 
of improved business conditions in bring- 
ing in greater revenues. It shows that 
for many years there has been a cor- 
TABLE I. PERCENTAGE CHANGES IN 

BUSINESS ACTIVITY, DIVIDENDS 

AND INCOME TAX COLLECTIONS 


Year Ended Income 


Business. Dividends. June 30. Taxes. 
1925. _+7 1926 +13 
+2 1927 +12 
= _ 1928 —2 
+1 i 1929 +3 
Ss + 6 +29 1930 + 3 
1930..... —15 +9 1931 —23 
RS a nn —14 —15 1932 43 
—18 —34 1933 —29 
1933..... +13 —16 1934 +10 
=e +4 +14 1935 +34 
+8 Cis 1936 +30 
Sone: -... a 1937 *466 
age7..... 1938 *+42 


*Based on “estimated ‘Teceipts as given in The 
Budget of the United States Government for the 
fiscal year ending June 30, 1938. 
relation of sorts between percentage in- 
creases in business activity in calendar 
years and percentage increases in Fed- 
eral revenues in the following (overlap- 
ping) fiscal years. 

The correlation is obviously not close 
enough, however, to permit the deriva- 
tion of any precise mathematical for- 


















































THE STOCK MARKET COMPARED WITH THE BOND MARKET 7 
COMMODITY PRICES AND BUSINESS 
Cc PRICES ANDO BUSINESS ACTIVITY VARIATION 
3.2 260-— + age a ili a RG Tale T 180 
34 fon = 4 = 170 
| | [ree sittin 
36 220 - 160 
| 38 200,- — 1208 150 
3 
+} 40 180 10 § 140 © 
\z 2 92 
o ow | e.$ 
& 4.2 b160}— — 3 130y 
i2 a | 5 bs} 
io uw « 
cies fae 
| 4.4 91 = 120 > 
a " > = 
: 5 8 
2 auo2 
46 3 3 
| 2 
w“ 
48 a 100 
50 90 
$2 +t t so | 
[THE ANNALIST WEIGHTED AVERAGE | | 
lor e* LEADING INDUSTRIAL STOCKS) | 
oss Whdiek * ‘plichhdeliahesl ™*addalicithtecdede: ze 79 
| 1933. 1934 i, | Re 1936 1937 J 
i 7 . 
| Table II. Federal Revenue by Fiscal Years 
(Excluding Realization Upon Assets) 
Millions of Dollars.— —-P. C. of Total.—. —P.C.Change.— 
. 1987. 1936. *1948. %1937. . *1938. *1937. 
Income tax ..3,365 2,373 1,427 46 41 2 +66 
Miscellaneous internal rev.+...2.508 2,275 2,010 35 39 3 10 +13 
Other internal revenuet....... 775 541 77 11 9 2 +43 ate 
Total internal revenue......6,648 5,189 3,513 92 86 +28 +48 
(rrr: 463 447 387 6 8 9 + ‘ +15 
BEISCOMAMOOUS .........0.-0cccere 152 160 211 2 3 5 7 —24 
Total revenues ............. 7,263 5,796 44,110 100 100 100 +25 +41 
*As estimated in The Budget of the United States Government for the fiscal year ending June 
30, 1938. Includes taxes on beverages, tobacco, estates, manufacturers (excise), capital stock, 
&c. tConsists mainly (entirely in 1938) of social security taxes. 




















mula. The comparison is also obscured 
by changes that have been made from 
time to time in the Federal tax laws. 

In this respect the problem of fore- 
casting 1937 and 1938 revenues is no 
exception, because the Revenue Act of 
1936 has brought about drastic changes, 
the most important of which, of course, 
are the tax on undistributed corporation 
net income and the subjection of divi- 
dends received to the normal income tax. 
The volume of dividends paid by corpo- 


rations has thus become an important 
factor in the expected volume of Fed- 
eral revenues. 

How great a factor this is expected 
to be is not disclosed in The Budget of 
the United States Government for the 
Fiscal Year Ending June 30, 1938, or at 
least in the expurgated part of that 
impressive document thus far made pub- 
lic. In the fiscal years 1935 and 1936 
taxes on corporation incomes and those 
on individual incomes were approxi- 
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mately equal in total volume. It is rea- 
sonable to expect that in 1937 and 1938 
the revenues from taxes on individual 
incomes- will become a _ considerably 
larger proportion of total income tax re- 
ceipts, if only because, as also shown 
in Table I, the grand total of dividends 
paid by corporations in 1936, under the 
lash of the tax on undistributed net in- 
come, was 43 per cent higher than in 
1935, this being a greater increase than 
in any other recent year including 1929. 

Allowing for this and other im- 
ponderables, however, after all is said 
and done a 66 per cent increase in rev- 
enues, based on a 14 per cent increase 
in business activity and a 43 per cent 
increase in dividends, would seem suffi- 
ciently liberal as a forecast; and as for 
the further increase of 42 per cent 
anticipated in the fiscal year 1938, the 
reader can figure out for himself how 
much of a.further increase in business 
activity is officially expected by the 
Treasury. We decline to do so, although 
we are sure that it will have to be a 
rather large increase to bring about the 
desired increase in revenues. A further 
large increase in business activity will 
have to be the most important factor in 
raising revenues in the fiscal year 1938, 
because, unless the present law is 
changed, contrary to the recommenda- 
tion of the President, which seems un- 
likely, the tax on corporation undistrib- 
uted corporation net income will not be 
a new factor. 

We state this not in any spirit of 
criticism, but merely by way of pointing 
out that The Budget of the United 
States Government for the Fiscal Year 
Ending June 30, 1938, submitted by 
President Roosevelt to the Congress on 
Jan. 5, constitutes an official forecast 
of business conditions in the- calendar 
year 1937. This forecast is undoubtedly 
based on a larger quantity of economic 
research than that ever applied to any 
other similar forecast. Whether it is 
based on a higher quality of economic 
research than that applied to budget 
forecasts of previous administrations 
(though that would not be difficult) the 
future will tell. 

The most disturbing aspect of the 
matter is that an official forecast of a 
marked improvement in business activi- 
ty inevitably and inescapably constitutes 
a forecast of rising stock prices and ris- 
ing commodity prices. Hence dispite 
the obviously sincere and earnest desire 
of the present administration to bring 
about a condition of stability and, “‘se- 
curity,” the budget estimates constitute 
a forecast of some kind of a boom and 
the approach of a condition not far re- 
moved from that of 1928 and 1929 when, 
in the opinion of some very astute ob- 
servers, we had a “government-guaran- 
teed bull market in stocks.” The out- 
look in this respect would be less dis- 
quieting if the administration had be- 
lieved in its own forecast to the extent 
of offering some really vigorous means 
of reducing government expenditures. 

One cannot help wondering how much, 
if any, consideration has been officially 
given to the law of diminishing returns 
in tax matters. It is an open secret 
that the custodians of some of the larg- 
est family fortunes in America confi- 
dently expect to be largely relieved of 
their responsibilities within the remain- 
der of their lives. Although this is pre- 
sumably a longer-range problem, at 
some point the law of diminishing re- 
turns will begin to operate on all taxable 
incomes. The worst of it is that it will 
probably begin to operate suddenly in- 
stead of gradually. It will come not at 
the top of a boom but just over the 
brink of the next depression. 

D. W. ELLSwortu. 
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Financial Markets: List Consolidates Recent Rise 


TOCK prices have not changed 
greatly during the past week. 
Most issues have fluctuated in a 
rather narrow range, with some 
groups advancing ana others declining. 
Volume of trading, however, has been 
fairly heavy, rising to a level approxi- 
mately equivalent to that of early No- 
vember and only a little below the peak 
reached in February, 1936. Bond prices 
also have fluctuated in a narrow range. 
The week began last Friday with a 
general advance. There was a slight 
reaction Saturday and Monday morning. 
This was followed by a small rally on 
Tuesday, but next day most of these 
gains were lost in a moderate reaction. 
On Thursday prices advanced somewhat. 
At Thursday’s close the market showed 
little change as compared with the pre- 
ceding week. 
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| - : T a 1150 
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“40 
| 4130 
| 
ee ee Ys 
sai NOV DEC JAN 
High Low Last 

Juan. & 138.3 136.2 137.9 

Jan 9 138.7 137.6 137.9 

Jan. 11. . 138.9 137.0 138.5 

Jan. 12 139.0 136.8 138.0 

Jam. i... 138.3 136.6 137.1 

Jan. 14 139.2 137.0 138.2 


There has been a rather unusual dif- 
ference in the movements of individual 
stocks. During the week there have 
been relatively substantial gains in 
Mack Trucks, Westinghouse Electric, 
General] Electric, du Pont, Montgomery 
Ward, Sears Roebuck, Penney, Loew’s 
and North American, but there have 
been declines in a number of the steels, 
American Can, Woolworth, Western 
Union, Air. Reduction, Eastman Kodak 
and General Railway Signal. 

Business news of the week has been 
mixed in character, with reports of 
rather sharp declines in carloadings on 
a seasonally corrected basis, and no ces- 
sation of labor troubles in the motor in- 
dustry being offset by a continued high 
level of steel operations. Wall Street 
has interpreted reports from abroad as 
indicating that the danger of a serious 
crisis resulting from the Spanish civil 
war has diminished, but this situation 
remains a restraining influence. 

General business activity was at a high 
level during the fourth quarter of the 
year and it is expected that earnings 
statements for the fourth quarter will 
make an unusually attractive appear- 
ance. It will also, of course, tend to raise 
the general level of total 1936 earnings. 
This influence is likely to have some ef- 
fect upon common stock prices, other 
things being equal. 

One interesting feature of the course 
of prices since the election has been the 
movement of the utility stocks. The util- 
ity averages have during the week risen 
to a new high record for the past several 
years, in spite of the fact that the elec- 
tion was generally regarded as likely to 
have a depressing effect upon this group. 

Stock prices have been fluctuating in 
a broad trading area for the past nine 
weeks. During this period there have 
been marked differences in the trend of 
the important groups. Stocks of auto- 
mobile manufacturers have declined, al- 
though truck stocks have done fairly 
well. Steel stocks have followed a slight- 





Coppers and Utilities Up 
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ly upward trend as have such issues as 
Loew’s, Liggett & Myers, the coppers, the 
utilities, the railway equipments, the 
building stocks and the oils. There have, 
however, been moderately substantial 
declines in the containers, some of the 
retail trade stocks, in Western Union, a 
number of the railroad stocks, Allied 
Stores, Air Reduction, Eastman Kodak 
and a number of the chemical and al- 
cohol stocks. 

The improvement in the position of 
railroad stocks that has occurred over 
the past two weeks has apparently re- 
flected the high level of railway freight 
traffic prevailing during November and 
December. It is probable that earnings 
of leading roads for 1936 will make a 
good appearance because of the record in 
the fourth quarter. The situation is a 
mixed one as earnings of the roads will 
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be affected unfavorably by the removal 
of the railway freight surcharge. It is 
also possible that labor difficulties will 
be encountered later in the year. 

The roads have lost a substantial vol- 
ume of traffic to other forms of trans- 
portation over the past decade, and some 
security analysts have believed that this 
factor was sufficiently important to pre- 
vent a real recovery in railway earn- 
ings. It is true that over the past sev- 
eral years of general business recovery 
the improvement in railway earnings has 
been less substantial than that in many 
other leading industries. There is a se- 
rious question, however, whether a pros- 
perity level of freight movement can be 
handled without a larger percentage 
moving by rail, the capacity of the coun- 
try’s highways being by no means un- 
limited so far as trucks are concerned. 
Another aspect of the situation is the 
supply of trucks. If the amount hauled 
by truck is to increase substantially: a 
sharp increase in the sales and earnings 
of leading truck manufacturing compa- 
nies may be expected. 

The upward trend in the copper stocks 
over the past two months reflects the 
rather substantial rise in the price of the 
metal that has taken place over that pe- 
riod and the belief that the postion of the 
copper industry is likely to continue to 
improve. At present prices stocks of 
leading copper companies appear rather 
high on the basis of current earnings. 
It is reasonable to assume, however, that 
the earnings of these companies will in- 
crease substantially with a further rise 
in copper prices and increased sales of 
copper. Shares of these companies also 
provide a good form of inflation pro- 
tection and this no doubt has given an 
added attraction to the group in the eyes 
of many investors. C. R. 
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Why Administration Is Unable to March Its Relief 
Army Back Down the Hill 


By KENDALL K. HOYT 


EDERAL works anda relief have 
K stabilized on a high level despite 

improvement in business and em- 

ployment. With the State and 
local relief added, public assistance in 
1936 has carried more people and cost 
more money than ever before. The ad- 
ministration has marched its relief army 
up the hill and now is unable to march it 
down again. 


Relief vs. the Budget 


Relief remains the item which keeps 
the budget out of balance. The President 
announced in his Budget Message that 
the budget for the fiscal year 1938 will 
be in balance if relief expenses do not 
exceed $1.85 billions. But the Federal 
outlay for relief and recovery during the 
fiscal year 1937 is estimated at $2.8 bil- 
lions, approximately equal to the outlay 
of the year before despite the turning 
over of unemployables to the States. 
From the present outlook, a reduction 
of a billion dollars during the coming 
fiscal year does not appear too hopeful. 

WPA with its work relief continues as 
the big spending agency. Having used 
up its share of the $4,880,000,000 fund 
of.1935, it put in last Spring for a billion 
and-a half more, and this week the Presi- 
dent requested 790 millions more to 
continue until June 30. WPA spent two 
billions in the last twelve months. Its 
cumulative expenditures plot as almost 
a straight line at the rate of 170 millions 
per month. 

But it is the facts and figures of the 
number of persons on relief, rather than 
the dollar amounts, which indicate why a 
reduction, continually anticipated, is dif- 
ficult to achieve. 


Twenty Millions on Relief 


How many are on relief? Up through 
the middle of 1935, this question could 
be answered with some accuracy through 
FERA figures which reflected the entire 
sweep of the Federal-State system of re- 
lief and work relief. Early in 1935, some 
20.5 millions were being carried, princi- 
pally through Federal funds, not includ- 
ing CCC, PWA and certain other pro- 
grams. 

But the shift from FERA to a Federal 
work program for employables, while un- 
employables were turned back to State 
and local care, has vastly confused the 
statistical base upon which a total of 
those receiving public assistance might 
be reckoned. A rough idea of it may be 
formed as follows: 

Take first the Federal program which 
averaged about four million persons 
through 1936, at work under the Works 
Program, CCC and public works, not in- 
cluding about 1.1 millions on regular 
jobs in the executive, legislative, judicial 
and military branches. The total carried, 
including dependents, averages approxi- 
mately four times the number at work. 
It is indicated, therefore, that the Fed- 
eral program has been carrying in the 
magnitude of fifteen millions, allowing 
a little for duplication between the dif- 
ferent agencies. 


Average for 1936 Higher Than Ever 


On top of that (see chart) comes the 
State and local relief which dwindled 
from seven millions, in round numbers, 
at the beginning of 1936 to about four 
millions at the latest available estimate. 
Add this to the fifteen millions under 
the Federal program and the 1936 aver- 
age runs more than twenty millions, not 
counting the Resettlement program and 
social security. As to the latter, figures 


are not available, but a considerable 
number of individuals are receiving as- 
sistance for old age, blindness or depen- 
dent children. The payments to individ- 
uals are not yet large, pending the build- 
ing up of reserve funds, and there is 
some duplication with other forms of as- 
sistance within families. 

Amid these complexities, about all that 
can be said is that the total number of 
persons receiving public assistance 
through work, relief and social security 
appears to be upward of twenty millions. 
Not all these are classified as on the re- 


of the nine millions of unemployed. In 
other words, the total of five million un- 
employed not on Federal work was get- 
ting closer to the so-called normal unem- 
ployment figure of two or three millions. 
And many of the five million were re- 
ceiving State or local relief. On the face 
of it, there is far too much public as- 
sistance. 

Although the Federal program was cut 
by 100,000 early in December to a num- 
ber reported as 800,000 less than earlier 
in the year, it remains to be seen whether 
this will be offset by seasonal factors 
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lief rolls, but the important thing is how 
many people the public is carrying: that 
number appears to be about as large as 
ever before. 


Are Too Many on Relief? 


A study of the chart would indicate 
that the answer is yes, as to the Fed- 
eral program, at least. State and local 
relief declined through 1936. Unemploy- 
ment declined. But the Federal program 
held within narrow limits. Even consid- 
ering the WPA drought relief program, 
without which the total of WPA employ- 
ment would have shown a decline in the 
Summer and Fall months, it might have 
been expected that the improvement of 
business and employment through 1936 
woulda have permitted some sharp cur- 
tailment in Federal assistance. 

In November, the Federal Government 
was giving work to about four millions 


during the current month. There was a 
far greater temporary decline during 
1935 in the number receiving public as- 
sistance than during 1936. 

Relief and labor people argue, how- 
ever, that the present number is not too 
high but merely represents the giving 
of more nearly adequate relief than 
heretofore. WPA, they point out, never 
gave work to as many as wanted it. As 
of last January, some 6.4 millions on re- 
lief were able and willing to work. Of 
these, 4.4 millions were heads of families 
and WPA fell a million short of the lat- 
ter figure. Many of the unemployed were 
not on the relief rolls and were thus 
ineligible for WPA. It is asserted that 
there has been real suffering, especially 
in 1935 during the transition period be- 
tween FERA and WPA. 

The growth of population, moreover, 
has added 400,000 to 600,000 new work- 


ers each year so that, according to one 
estimate, the total of gainful workers 
now is about 52.7 millions, a gain of 4.6 
millions since 1929. Industry, on the 
other hand, is requiring fewer people to 
do its work. So the reliefers are not 
absorbed and their aid must be con- 
tinued. 


Industry Prefers Self-Helpers 


This leads to the serious problem sur- 
rounding the failure of industry to em- 
ploy from the relief rolls. The President 
touched upon this in his budget message 
and challenged industry to hire from the 
predominantly unskilled millions on re- 
lief in order that the budget might be 
balanced. But industry, it appears, is re- 
cruiting from those unemployed who 
have maintained themselves without 
boondoggling or dole, or from the young 
people newly of employable age. 

The reliefers are becoming more and 
more a group apart from the working 
world; a group moreover with a notably 
high birth rate. That many would man- 
age to get along as they have in the 
past, if the rolls were quietly and 
judiciously curtailed, can scarcely be 
doubted even though a large relief load 
for some time to come is plainly a poublic 
responsibility. 

But, regardless of what the need 
might be, the submerged millions, with 
their separate economy, are becoming 
sufficiently a political entity to make 
strong resistance. Some foreign ob- 
servers here within recent months have 
warned us that it has been the presence 
of such a separate group in other na- 
tions that has led to fascism or radical- 
ism. While this does not appear a pres- 
ent menace, the political strength of the 
reliefers is not to be ignored. 


Political Aspects 


During the Presidential campaign, 
their importance as an adjunct to the 
party system was obvious. Democratic 
organizations in some States and coun- 
ties showed a heavy representation from 
WPA and other agencies. Evidence of 
undue influence of voters on relief was 
spotty but persistent. Secrecy sur- 
rounded relief activities at which in- 
quiry might be directed, while political 
propaganda flowed through relief chan- 
nels on a vast scale. The relief issue was 
not successfully raised during the cam- 
paign, but there is no doubt how the 
mass of the reliefers voted. 

The political expediency of any sharp 
reduction in relief need not be argued. 
Not only has the party in power the 
interest of the reliefers in mass to con- 
sider and heed, but there are the be- 
ginnings of organization among them. 
They exercise collective bargaining of a 
sort—ask higher wages, file protests, 
go on strike. 

An organization known as the Work- 
ers Alliance of America claims 800,000 
members among them. This alliance 
staged the Trenton siege when relief 
people camped in the New Jersey State 
Capitol. They are now planning a march 
on Washington to ask more money for 
WPA. 

Other groups find it desirable to back 
expensive relief for their own purposes. 
Organized labor benefits by the holding 
of millions off the labor market. Other- 
wise it would be more difficult to push 
for higher wages and shorter hours. 
Whether strikes will be aided by the 
carrying of strikers on relief is a mat- 


Continued on Page 74 





JAN 


























Friday, January 15, 1937 


THE ANNALIST 


69 





Compensation for Improvements: British Law Solves 
Problems of Farm Tenancy 


By BERNHARD OSTROLENK 


HE one-year lease in the farm belt 
grows out of the expectation of 
the owner that he will sell his 
farm, because of which he prefers 
not to be encumbered by a long-term 
lease. Land ownership here differs rad- 
ically from that in England. Our ab- 
sentee farm owners are temporary and 
unwilling owners. The farm always is 
for sale. This mobility of agricultural 
land in the hands of absentee owners is 
not wholly a disadvantage because it 
prevents the creation of a vested absen- 
tee-owner group. The evil of tenant 
mobility* to which it gives rise has been 
overcome in Europe by (1) long-term 
leases; (2) reimbursing the tenants for 
improvements made to the farm home 
and to the land by the use of soil-build- 
ing crops; (3) requiring tenants to fol- 
low crop rotation, plant a percentage of 
the land in soil-building crops and keep 
a minimum number of livestock for 
manure purposes. These principles are 
applicable to the United States. 

The most important provision is the 
reimbursement of the tenant for his 
share of the improvements, in the event 
of the termination of the lease. It is ef- 
fected by careful and detailed contrac- 
tual agreement. In England this agree- 
ment has been given the force of law 
by the Agricultural Holding Act of 1923. 
The following abstract of the law, taken 
in part from Marshall Harris, appears 
applicable to conditions in the United 
States. The compensation provisions 
would be an inducement for landlords 
1o retain tenants and thus even under a 
short-term lease would greatly add to 
the permanence of land occupancy. It 
would definitely penalize a nomadic ten- 
ancy and provide a premium for landlord 
and tenant for long-term operations. 


The English Tenancy Law 

The Agricultural Holdings Act of 
1923, which is the basis of present land- 
lord and tenant law in England and 
Wales, provides compensation for (a) 
improvements; (b) high-quality farm- 
ing; (c) deterioration and waste; (d) 
disturbance, and (e) damage by game. 
It contains special compensation provi- 
sions with reference to market gardens. 
It also contains regulations pertaining to 
crop rotation and disposal of produce; 
fixtures and emblements (the invest- 
ment in the planted crop); rent adjust- 
ment and regulation: the financial re- 
sponsibility of the landlord and tenant, 
the right of the landlord to enter the 
farm, notices to quit, a record of the 
condition of the farm, and arbitration 
of differences between landlords and 
tenants. 

Before the tenant may claim compen- 
sation from his landlord, under the act, 
for the unexhausted value of any im- 
provement, the tenancy must have termi- 
nated and the tenant must have quit the 
farm. This prevents the tenant from 
claiming compensation for improvements 
at the end of his tenancy while he still 
remains on the farm under a new con- 
tract. It also definitely fixes the person 
liable to the tenant, the person who, for 
the time being, is entitled to receive the 
rent from the farm. 

The improvements specified in Part I 
of the First Schedule under the British 
Jaw include such items as buildings, silos, 
permanent pasture, roads, bridges, per- 
manent fences, orchards, water supply, 
removing obstructions to cultivation and 
works of irrigation. The tenant cannot 
under the act, claim compensation for 





*For a discussion of the evils of farm ten- 
ancy in America, see 48 Annalist 1236 (Sept. 
25. 1936), page 422. i 





the unexhausted value of such improve- 
ments unless, prior to their execution, 
he has obtained the written consent of 
the landlord or his agent. In requesting 
the consent of the landlord, the tenant 
should be, and usually is, required to 
specify the nature and extent of the 
improvement. The landlord may give 
his consent unconditionally or upon such 
terms as he and the tenant may agree. 
When the consent is given uncondition- 
ally, the tenant may claim as compensa- 
tion the value of the improvement to an 
incoming tenant. When the consent is 
given conditionally, the tenant and the 
landlord may agree as to the nature of 
the improvement and the amount of 
compensation. The compensation need 
not be cash, but may be some other 
tangible benefit. 

Drainage, the only improvement in- 
cluded in Part II of the First Schedule 
of the act, has been interpreted to mean 
that the tenant may effect any work 
which has as its object the freeing of 
the soil from water. 


Exhaustible Improvements 

The improvements which are listed in 
Part III include the more readily ex- 
haustible works. These may be conven- 
iently divided into three classifications 
as follows: (a) those which improve the 
soil by adding fertility’ directly thereto; 
(b) the laying down of temporary pas- 
ture, and (c) the making of repairs to 
buildings. The tenant may claim com- 
pensation, not only for those improve- 
ments which he made during the ten- 
ancy at the end of which he quit the 
farm, but also for any improvements 
which any preceding tenant effected and 
for which he reimbursed the preceding 
tenant. 

The landlord is protected against an 
unscrupulous tenant who might, during 
the last year of the tenancy, or after he 
has received or has given notice to quit, 
undertake improvements for the purpose 
of increasing his claim for compensa- 
tion. In respect to all improvements ex- 
cepting manure, the tenant must obtain 
the consent of the landlord, either 
through assent or failure to object, for 
those improvements which he proposes 
to effect during the last year of the ten- 
ancy, or after he has received or given 
notice to quit. 


To summarize, the Agricultural Hold- 
ings Act of 1923 gives to the tenant the 
statutory right to claim compertsation 
for the unexhausted value of a specific 
list of improvements which he may have 
effected on the farm. It furthermore 
makes it impossible for the tenant to 
make a contract depriving himself of 
this right. In order to claim compensa- 
tion, however, the tenant must have 
complied with definite rules and regula- 
tions prescribed by the act. He might 
also claim compensation under an agree- 
ment with his landlord, or according to 
the custom of the community, or under 
all three, in so far as they do not over- 
lap. 

In regard to length, leases in England 
and Wales are of two major types. There 
are the year-to-year leases and also 
leases, for two years or more, which 
create tenancies for a term of years. 
The 1923 act provides that the landlord 
shall not terminate the tenancy at the 
expiration of the term of the lease, re- 


gardless of its provisions, without be- 
coming liable for compensation for dis- 
turbance. It does not, however, diminish 
the right of the landlord to terminate 
the tenancy at the expiration of the 
term subject to the compensation provi- 
sion. Neither does it create in any way 
a system of dual ownership, nor does it 
secure to the tenant fixity of tenure. It 
was designed to make the tenant feel 
more stable in his tenure on the farm, 
to relieve him of the feeling of insecurity 
and to provide for just compensation in 
case he is unreasonably evicted. It ap- 
parently accomplishes these objectives 
to a marked degree. 

The adjustment of rent under the 
Agricultural Holdings Act is closely re- 
lated to the rights and privileges of each 
party when the lease is terminated. A 
tenant may claim compensation for dis- 
turbance in event the landlord refuses a 
request that there should be an arbitra- 
tion in respect to the amount of rent 
payable and in consequence the tenant 
quits the farm. The landlord is not liable 
for compensation for disturbance in 
event the tenant refuses or fails to agree 
to a request of the landlord that there 
should be an arbitration in respect to 
rent and in consequence the landlord 
gives the tenant notice to quit. The de- 
mand for arbitration as to rent is void 
if it is made in such a way that the 
increase or reduction in rent would take 
place before the expiration of two years 
from the commencement of the tenancy 
or from the date on which a previous 
increase or reduction took place. 

There are four ways ef adjusting 
landlord and tenant relations in England 
and Wales: (a) by agreement between 
the two parties; (b) by agreeing to ac- 
cept the valuation method; (c) by dr- 
bitration, and (d) by court action. It 
is impossible from the available records 
to determine the proportion of the cases 








which are handled by each method. The 
statutes are so arranged that the land- 
lord and tenant understand their rights 
and duties and agree upon most points 
in the lease. There are very few cases 
taken to court. Such cases are held to 
a minimum through the compulsory ar- 
bitration procedure provided by the 
Agricultural Holdings Act. 

Even before the first Agricultural 
Holdings Act in 1875, the custom of the 
country and the common type of agree- 
ment between the landlord and tenant 
accorded the tenant certain rights at the 
termination of the lease. It was neces- 
sary that a value be assigned to those 
rights. There was a tendency for cer- 
tain well-informed farmers to be used 
in making those valuations. As tenant 
rights were greatly expanded by the va- 
rious Agricultural Holdings Acts, there 
naturally evolved a _ semi-professional 
group which followed the business of 
valuation making. This growth has per- 
sisted until at present there is an asso- 
ciation of agricultural valuers in most 
of the counties of England and Wales. 


Arbitration and Award 


As a general rule, the major differ- 
ences or disputes which arise between 
the agricultural landlord and tenant in 
England and Wales are settled by the 
arbitration method before a single ar- 
bitrator. Where there is no difference 
or dispute between the landlord and ten- 
ant, the two parties agree as to the 
amount of compensation, or they agree 
to accept the verdict of two valuers, as 
has been explained above. In cases 
where there is a difference and where 
the arbitration method is not compulsory 
according to the act, the difference may 
be settled through ordinary court pro- 
cedure. 

In_ retrospect, it is evident that 
throughout the long development of leg- 
islative activity Parliament followed 
the policy of placing the tenant farmer 
in a position as near that of an owner- 
operator as is reasonably possible. This 


Continued on Page 89 











it one day. 














Mark Twain’s joke came true 


THE telephone was in its infancy. Mark Twain—an 
early subscriber in Hartford, Conn.— poked fun at 


“The day will soon come,” said he,“when the tele- 
phone will bring you the voice of the man across the 
sea as clearly as though he were in San Francisco.” 

A good joke then—an everyday fact today. For the 
Bell System has worked steadily toward-one goal: to 
enable you to talk with anyone, anywhere, anytime. 





BELL TELEPHONE SYSTEM 
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The Rise of the CIO and John L. Lewis’s Dreams 
Of a Labor Oligarchy 


By A. T. SHURICK 


HE Committee for Industrial Or- 
ganization’s persistent infiltration 
of the steel industry continues un- 
abated; an ambitious program for 
the organization of the motor industry 
has been launched; there is a prospective 
drive for the six-hour day by the power- 
ful rail and miners’ unions. With pay- 
rolls increasing the country seems, para- 
doxically, on the eve of major labor con- 
troversies. 

The endorsement of the President’s 
policies at the polls has made a profound 
change in the labor picture and has ma- 
terially enhanced organized labor’s pros- 
pects. Should the present strikes in the 
motor industry develop into a protracted 
test of strength, it is not unlikely the 
workers would be carried on “relief,” 
with Federal troops to protect their con- 
stitutional rights (as viewed by the ad- 
ministration), to picketing, &c. The con- 
ventional procedure of starving out the 
strikers is more likely to work in reverse 
under this new concept. 

Mr. Lewis’s ambitious dreams of a 
labor oligarchy deserves serious thought. 
There is a possibility, even a probability, 
of revolutionary changes in 1937, mark- 
ing an important milestone in labor his- 
tory. With government support and a 
large untapped reservoir of funds at his 
command, Mr. Lewis occupies a peculiar- 
ly strong position. With only 17 per cent 
of the 28,230,000 wage-earners organized 
he is plowing into relatively virgin terri- 
tory; how fertile it may prove remains 
to be seen. 


Focal Point of the Disturbances 


Dissension between the Committee for 
Industrial Organization and the Ameri- 
can Federation of Labor, with recurring 
reports of labor trouble in the steel in- 
dustry, now spreading into the motors, 
has created confusion as to the issues. 
Whatever doubts there may have been 
as to the origin of these disturbances, 
and the directing power behind them, 
were cleared up in a recent letter by Mr. 
Lewis announcing a special assessment 
of around a million dollars on the mem- 
bers of the United Mine Workers of 
America. While this is primarily for the 
purpose of anticipating strike eventuali- 
ties at the expiration of the miners’ wage 
agreement April 1, the letter further 
states, in substance, and in part: 

In addition we would point out that 
United Mine Workers is engaged in a 
great campaign to organize the mass 
production industries into industrial 
unions. To safeguard our interests it is 
necessary that the great steel industry 
be organized, together with other basic 
industries. We are meeting with ter- 
rific opposition in this campaign. But 
sure, steady and satisfactory progress is 
being made. 

The cost of this campaign is substan- 
tial, and, while. other organizations are 
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contributing, the bulk of the financial 
and moral obligations are borne by the 
United Mine Workers. 


“Terrific Opposition” 


Conflicting reports from opposing 
camps make it difficult to appraise C. I. 
O. progress in the steel industry. It is 
doubtful if the principals themselves can 
correctly estimate the changing senti- 
ment of the mass psychology that is 
characteristic of these situations. But 
Mr. Lewis is too much of a realist to 
have failed to anticipate the ‘terrific 
opposition” he ingeniously admits. And 
it is probable that the substantial re- 
sources of the steel industry are less of a 
factor in this opposition than an inherent 
loyalty of the steel workers to their em- 
ployers, developed through a _ long 
period of preferred treatment that ele- 
vated them to the aristocrats of labor. 

Compare, for example, the Steel Cor- 
poration policy of maintaining the $7.55 
base wage for its coal miners through 
the six-year period into 1931 (when the 
common stock dividend was likewise 
reduced*), during which time the other 
Pittsburgh district mines averaged prob- 
ably less than $5. The near-by Fair- 
mont scale was even lower than Pitts- 
burgh, while Central Pennsylvania broke 
from the $7.50 base wage in 1924 and the 
top scale for the district in 1929 was $5. 
Mr. Lewis must find it particularly diffi- 
cult to explain how the Steel Corporation 
maintained the high $7.55 scale for three 
and one-half years after he had conceded 
a substantia! reduction from the $7.50 
scale in the last union stronghold of the 
Mid West that has consistently had the 
highest scale of the country. 

Mr. Lewis is not lacking in courage 
to initiate the industrial union program 
with his most powerful opponents in this 
manner. Success in this effort will be a 
substantial forward step, though defeat 
will likewise react on his prestige. He 
is doubtless leaning heavily on the 
backing of the administration and he 
may have further cards in reserve. 

Powerful as Mr. Lewis is, his half mil- 
lion miners are still a small minority in 
the 3,967,582 union men affiliated with 
the federation, which constitutes 86 per 
cent of the total organized labor of the 
country. Measured by voting strength, 
the craft unions in the federation have 
18,000 votes, as compared with 11,000 
for the industrial unions. 


John L. Lewis 

Mr. Lewis is the outstanding paradox 
of the New Deal. With no official 
recognition, he has contributed more to 
the President’s social objectives than 
any of the official family. He is the 
instrument for reducing these abstract 
objectives to practical realization. No 
other figure of the New Deal has made 
such persistent and consistent progress 
in capitalizing upon his opportunities. 

Mr. Lewis’s career has not been one 
of continuous success. His fortunes 
were at low ebb when the NRA resusci- 
tated the United Mine Workers in 1933. 
At the maximum intensity of the great 
strike in 1922, the mine workers had 
73.3 per cent of the productive capacity 
of the country down; had a strike been 
called in® July, 1933, not more than 17 

*The common dividend was reduced from 
$7 to $5.50 in 1931, and to 50 cents in 1932, 


the last of record. The preferred dividend 
was reduced from $7 to $2 in 1933 


per cent of the production would have 
been affected. It is true that he was 
grappling with an almost impossible 
situation through the latter part of this 
period, but it is equally true that he 
committed economic blunders which all 
but wrecked the important Midwest 
coal field. 
Labor in Politics 

The spontaneous rising vote of the 
1,700 delegates to the last mine workers’ 
convention, when they unanimously en- 
dorsed President Roosevelt for re-elec- 
tion as “the greatest humanitarian of 
our times,” was a singular departure 
from organized labor’s consistent aloof- 
ness to candidates for national office by 
limiting its activities to an outline of the 
candidate’s labor record with the sugges- 
tion that members ‘reward our friends 
and punish our enemies.” 

There is no way of estimating the 
share of labor in President Roosevelt's 
large majority of last November, but 
the mine workers’ activities and contri- 
bution of $469,668 to the Democratic 
fund must have been a factor. It sug- 
gests, at any rate, a new concept of the 
political scene that has_ interesting 
potentialities. 

Washington rumors that Mr. Lewis 
has the President’s unofficial endorse- 
ment for the Democratic nomination in 
1940 were anticipated in the coal indus- 
try some years ago. Evidence of these 
aspirations was reflected in Mr. Lewis’s 
presentation of the miners’ case at the 
first joint conference when the Coal 
Code was organized in 1933. There was 
a new tempo to that address, as com- 
pared with the extravagant exaggera- 
tions of former times. It was reserved, 
conservative, forward looking. It indi- 
cated a studied patience with the alleged 
shortcomings of the operators. 

The United Mine Workers is definitely 
in big business, as indicated by its treas- 
ury balance of $2,298,021.42 on Dec. 1, 
1935. Practically all of this money must 
have been accumulated since the ex- 
traordinary expansion of the union be- 
ginning with the Coal Code in October, 
1933, previous to which the union was all 
but prostrate. Union dues of $1 to $1.50 
a month, automatically checked off the 
pay of its 500,000 members, run into sub- 
stantial sums, although all of this money 
does not go into the national treasury. 

Of more particular interest is the al- 
most unlimited reservoir of special as- 
sessments such as the $1 extra to build 
up a reserve in anticipation of a strike 
in April. The union rules place scarcely 
any restrictions on the amount of these 
assessments. They provide a formidable 
resource rivalling those of the larger 
corporations. 

As previously noted the campaigns in 
the steel and motor industries have run 
into “substantial” sums, and the union 
likewise contributed $469,668 of the 
$5,205,868 the Democratic National Com- 
mittee collected for the election of last 
November; it has also recently purchased 
the University Club in Washington for a 
headquarters for $275,000, which neces- 
sarily involved some cash. Its operating 
expenses are considerable, and it is car- 
rying on costly fights with the Progres- 
sive union in Illinois, in the non-union 
sections of Kentucky and in other direc- 
tions. 

The last convention of the Mine Work- 


ers instructed its officers to ask for a 
six-hour day and a five-day week when 
the existing agreement expires April 1. 
The operators have anticipated this de- 
mand with a letter to the Mine Workers 
under date of Dec. 15, asking for a re- 
turn to the eight-hour day, with no wage 
increase. The United Mine Workers 
Journal of the same date carries an an- 
nouncement of an extra assessment of 
$1 a month on its 500,000 members 
through January and February, pri- 
marily for the purpose of building up a 
war chest. 

The operators’ request for a longer 
working day is based on two main prem- 
ises: First, that the higher costs under 
the present seven-hour day divert poten- 
tial coal consumption to substitute fuels; 
second, that it is doubtful if the produc- 
tive capacity of the country will be suf- 
ficient to meet the increasing demand, 
unless the eight-hour day is restored. 

The best authoritative data on coal 
costs with varying hours of work are 
those compiled from the operators’ re- 
ports under the Coal Code, when the 
working time was reduced from eight 
hours to seven hours, with a concurrent 
increase of 40 cents in the base wage, 
effective April 1, 1934. Taking the wage 
increase at 8 per cent and the one-hour 
reduction in working time as equivalent 
to a further increase of 12.5 per cent in 
wages, the total of 20.5 per cent corre- 
sponds closely with the 19 per cent in- 
crease in costs for the Appalachian re- 
gion from $1.60 to $1.90 in the two peri- 
ods. A reduction in working time from 
seven hours to six hours amounts to 14.3 
per cent, and on the same basis as above, 
with coal at $1.90 a ton, this would 
mean-an increase of 2714 cents. 


Competitive Fuels 


It has been fairly well demonstrated 
that each 1 cent increase in the cost of 
coal reacts on its marketability in com- 
petition with the substitute fuels, but 
future contingencies make it difficult to 
estimate the probable lost tonnage. 
The intense opposition of the coal indus- 
try to the 8-cent freight surcharge on 
the same grounds (supported, in princi- 
ple, by the United Mine Workers) indi- 
cates how seriously the matter is regard- 
ed by the coal men. That it has had no 
immediate effect is indicated by the 8 
per cent increase in national production 
in 1934, in the face of an increase of 31 
per cent in the average price of coal 
under the Coal Code. 

There is considerable evidence to sub- 
stantiate the operators’ concern over 
meeting the peak demands of the coun- 
try under the six-hour day, and Mr. 
Lewis’s answer that there are plenty of 
miners looking for work has now been 
upset by the appearance of advertise- 
ments for miners, something reminiscent 
of the industry’s most prosperous days. 

Productive capacity of the coal mines 
was being liquidated even before the 
depression, the theoretical 308-day ca- 
pacity having declined from 970 million 
tons in 1923 to 753 million in 1929. The 
heavy loss in consumption (as indicated 
by the decline in production from 535 
million tons in 1929 to 334 million in 
1933), brought a still sharper decline in 
the theoretical capacity to only 615 mil- 
lion tons in 1933. It must also be re- 
membered that all mines were working 
eight hours (some nine and even ten) 
in 1929, and that a six-hour day would 
mean that additional productive capacity 
of 26.8 per cent would be required to 
duplicate the 1929 production, on the 
basis of the figures previously given. 
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The Week in the Commodities: Price Index Up For 
Twelfth Successive Week 


vance, The Annalist Weekly Index 
of Wholesale Commodity Prices rose 
to 139.3 on Jan. 12 from 137.9 the 
Tuesday previous. Price changes were 
practically all upward, only rye, butter, 
eggs and apples being lower. The chief 
gains were in the other grains and flour, 
livestock and the meats, milk, cocoa, 


L the twelfth successive week of ad- 


anese and Chinese mills are reported as 
running at unusually high rates. In 
Japan the current high level of general 
business was largely credited with being 
the cause of the mill activity; no change 


while 252,000 bales of Indian cotton were 
taken, as against 188000 in the same 
months of 1935. 

With regard to the loan cotton to be 
released after the end of this month, the 


cording to the Cotton Exchange Service. 
The increase in buying was reported to 
be especially in coarse and medium fab- 
rics, although fine goods also increased. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of runni bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’k Ending Thurs.—, Yr’s 
Jan.7, Dec.31, Jan.9, Ch’ge. 


cotton and silk, lubricating oil, rubber, was looked for, although the prospects Cotton Exchange Service states that de- - saieiiinlats 1937. 1936. 1936. - c 
hides and leather and copper and zinc. of increased government expenditures spite trade reports to the contrary, the Desiog weal... =: mm ¢ 
WREKLY FOREION WHOLESALE were disturbing. Japanese cotton im- government cotton is apparently not for Becta | es --- 9635+ 3. 
PRICE INDICES ports during September to November the most part below tenderable quality, To domestic mills, "197 175 117 + @&. 

(Measured in currency of country; 22 amounted to 769,000 500-pound bales, as although probably nearer the lower end To forelen mills.. 106 126 135 — 21. 


mary commodities in terms of gold) To all mills....... a 301 25: 
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Primary against 561,000 a year previous. Of these, of the tenderable range. Deliveries Since Aug. 
Ger- C’mod- however, American cotton accounted for The cloth markets improved sharply ze —— mills. 4 413 -» 3,190 + 38 
Canada. U.K. France. many. ities. 7 - o foreign mills.. 2,339 coe ee 12. 
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. 76.8 73.7 459 1043 463 World Visible Supply (Thursday) 
-. 76.8 Sa 459 it #6 won — Pica aes 6,472 6,596 6.878 — 5.9 
> a 4 tora 483 THE ANNALIST WEEKLY INDEX OF WHOLESALE Oe keane: Gale Saas aant—" SS 
34 St SS Mes Se COMMODITY PRICES (1913100) ee « «a se 
79.7 77.2 488 105.0 51.4 aii Ae i a ae nese ss : 
‘os ms wo TT OT 28 | rT THE GRAINS 
DAILY SPOT PRICES oo a a | |} } be Wheat showed a mixed trend last 
Cate Whent. 6 - Mooty y’s | week, with May closing 1% cents higher 
a on ea orn. ogs. index. - 
im « 148% 1. 10.36 207.1 ” i ee | = * and July % cent up, while September de- 
=. q... 13.01 iy = ee be] 1 clined 5% cent. May closed at $1.34%, 
Jan: a: 2B 08 7m 1. 10a 208.7 eo oe oe = | a as against $1.32%; May Winnipeg at 
Jan. x ‘ . + ‘ 
Jan. 12....13.09 1.51% 125% 10.37 209.8 | $1.28%, as against $1.26%, and May 
penal upland, New York. = Be 5 Liverpool at the equivalent of $1.29%, as 
Wheat—No. 2 red, c. i. f., domestic, New 7 T t a a es t+ —10 against $1.30% 
York. Corn—No. 2 yellow, New York: Hogs , ian é * 2 
weeys g average, good and choice, Cateago. aes - pe Prices on Wednesday of last week con- 
Dee 31, 1931 = 100.0 (March 1, 1933 — 80.0). ‘i T i | * tinued the decline of the previous day, 
-—|_ +200 pressure being concentrated on the May 
IN OLD GOLD) 
COTTON meets | a coe Te we option. New crops were aided by the 
Cotton prices made moderate gains in | forecast of severe cold for Kansas and 
an uneventful week, on active trade Be. oe AVERAGES, 19132100 i SOE a Nebraska. Prices rallied Thursday on 
demand. March closed Tuesday at So Re Tes ee enR EE BE SR ET yD Say) | the revival of European demand for cash 
12.49-12.50, up 18 points; spot middling ro rene rex RDO WOT Pea isa eC ee ee Bae ‘Sow oa Fw Irby ae tite ae By “i ‘slstaty _ wheat, Liverpool more than regaining 
at en — up 18; ae ae Liver- a In Terms of Current U. S. Dollars————————-—._ al Wednesday’s losses. The United King- 
pool, at 6.91d, was up 14 points. “a 2. 3. 4. 5. 8. All Comm. dom was reported as buying Argentine 
P ‘arm Food Textile Building Chem- Miscel- Com. In Old " 
Prices on Wednesday of last week de- 1936. Products. Products. ‘Products. Fuels, Metals. Materials. cals laneous modities, Dollar. Australian and Manitoban wheats, while 
i i Jan. 14...123.2 129.9 112. 172. 111. t 2 . ; ’ : 
clined appreciably on further doubts | My 2:12 129 se ioe 45 118 972 888 io 7% two cargoes of Argentine were bought 
a EO ne oan coon ie [RS RL BS HSL ISS HRA URE Gt BS RS IBS| by tealy. ‘Both Japan and Taly aloo in 
Ov. .129. ; . . . . : ’ . $ s : ; 
gram, and especially the fear lest the | Noy 24°''1300 1277 1212 1669 1162 1118 97:7 903 1300 768] quired about Australian grain. 
mipimum price might be lowered. Later | Dec 8.1393 93 1250 ieee ts? is ors 08 jazz fai] On Friday prices reacted again in a 
covered ite leases on peice fixing, a bet- | Dec a-tet Gee ire Sra it ie Se Sy ed Rh] Darrow scnslon Considerable motors 
covered its losses on price fixing, a bet Dec. ‘1425 «131.7 ««127.7Ss«:167.3««122.5s«d1.8—'—s«97M = 93-7_~=—s:'137.1 += 81.0 | _~—‘ mostly sleet and snow, was reported in 
ter demand in Worth Street and uncon- 1937. the Southwest, along with zero tempera- 
firmed rumors of & proposed barter of | Jan. 5-41 WLS BES MRL HRS ASE 1S HBSS] tures, depressing new crops most. An- 
500,000 bales with Italy or Germany. In *Preliminary., jRevised. | Back figures: For weekly figures from April 26, 1971, to other cargo was reported sold to Italy. 
view of the German practice of reselling Dec. 3, 1935, see THE ANNaLIST of June 22, 1934, page and Dec. 27, 1935, page 899. Saturday May rallied on increased politi- 
barter commodities in other countries in SPOT PRICES OF IMPORTANT COMMODITIES cal tension abroad, stronger Liverpool 
order to obtain foreign exchange, our (New York Prices Except as Noted) pee - 
markets and an official Italian report 
State Department would probably not be Jan. 12, 1937. Jan. 5, 1937. Jan. 14, 1936. = 
eatin ob tek ot Oe t Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.51 $1.50% $1.17% that the crop of that country was 110 
very sympathetic to a deal 0 1s sort. fora, No 2 yellow “bu. Deetkwubtidneescads ce 5 € 1.25 = million bushels under domestic require- 
rsda i ; Oh PIE Eee ae F : : 
1 Pied anak Ge Saas ane Rye, No. 2 Western ( domestic, c. i. f. (bu.). - 1. 34 : ments. A trade report stated that in the 
arley, maitin MPa ccccncccccccccesasccces United States, after allowing for Sprin 
on renewed activity in Worth Street. | Cattle, choice heavy. steers, Chicago (100 Ib.) 12.88 12.31 12.75 g —s 
Hogs. day’s average, Chicago (100 Ib.)..... = TT wheat needs and a small carry-over, less 
There was considerable profit-taking, Gotten middling ‘uf upland ( ere etassie Bet a ~—, aes a 
but it was absorbed without too much | Weol, Ohio ease scoured (lbi)..01).°1°: Om +O 35 
j j ee choice estern dress steers, 
difficulty. On Friday prices advanced ER gents cnaxstacessiesstess 18.00-19.00 17.50-18.50 —17.00-18.50 
slightly further with the good trade de- ame, plente db, ) fgneseasncs Bakcav taeda un pe tal 3625” 
mand, but then slipped off on profit- | Bork’ bellies Ub.) 2.22) by 19% By hat x head 
taking and the strike situation. In the GMRT, TOMAR GD.) on. 2. cc cccccccsccsccccccce 05 ; 05 : 
, Coffee, Santos, No. 4 (Ib.)..............000 ee .114%-.1133 11 4 ‘ 
short Saturday session the market Coffee, Rio, No ae (ib. eter past: oe . ; - (ooh oot 
, ca cotton basis fe }. 5 q ; ; 
strengthened again on trade and some | [404 choice Western (100 Ib.)......------.- 430-1440 14.30-14.40 _—_10.50-10.60 
foreign buying. Cottonseed i bleachable (10 (100 B Ib It ee 11.55-11.68 ar 9.85-9.98 STEELS and CANS 
ntclo “Inch, O4X0U, 0.00 (Yd.)....... A : m e! 
Monday the market reacted slightly in Cotton n sheeti brown, “34-inch, Sexe, 4.00 08%4-.08% 08%, ay 
j . i nbran ou ©@ CULS CVG.) cece ccceee o! -0384%4-. E » . 
narrow trading; some expected little cotton yarn, ceathern te only wanes ie. 08% 07% yt “ a | gene 
change until government loan sales | 20 (Ib.) ..... eee a rare 334% 33% .30 importante industries — the much- 
should indicate the price trend. On eanrenying, 6s ay is awaas pera rere 1.76% 1.76% 1.48% depressed can stocks and the prosperous 
i Silk, 7 se ane, Japan, size for 
a ae eS ee iear-by delivery’ (ib.)...-.......ceeeeeeee 2.08-2.13 2.01-2.06 1.99-2.04 SE ee 
the Cotton Exchange’s estimate of De- Rayon, 150 denier, first quality (Ib.).......: -60 .60 57 aa chee ‘ , “ 
be ti t 685,000 bales Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 able chart studies: 
cember consumption a! ’ Coal, bituminous, steam, mine run, Pitts- por Bethle’ 
and the rising volume of cotton goods Coke, "Eoonciavite: furiace, si” oven nat pico ne = presen eg er 
business, profit-taking being well ab- | ~°ton).............--...-.. ct Reg ent oa: 4.00 4.00 3.65 monte ; 
sorbed Gasoline, at refinery, Oil. Paint and Dru McKeesport, T. P. Youngstown 
rt for both for Pet solemn, orake e, ®; — Y fg hy — — You 7 have a copy of this timely re 
» etro » e 
_ Inquiries for spot cotton for Drug Reporter avge. for 10 fields (bbl. it 1.276 1.276 1.180 rt, without obligation. It includes 
eign and domestic account were rather Pig iron, Iron Age composite (gross ton). = 25 18.84 NITED Opinion review of the market 
more numerous last week, and sales were Finished steel, Iron Age composite on > ) 5 2.33 2.130 outlook, and pertinent comment on 
opper, electrolytic, delive Conn. db 2% .12 : 
in considerable volume despite a scar- Lea fib): Blades he pnans tenes onatexetenee eee .06 04 40 additional active securities. 
city of supplies in the medium and high- Zinc, Hast St. Louis MMR ea cviccsescciccusss s _ 0485 Send for Bulletin A74 FREE! 
: ; r, Union UNG caida nmin di wh <keleet ke : . ‘ 
er white ena Exports ke pine Hides, heavy ait contract (ton) Chicago (Ib.).. - on Pm P 5 
above the week before; for the season to paper, newsroll contract (ton).............. . +42. ry 
: raft (bb 2.200220 0414 i 
date, however, they are 646,000 bales be- el Meret A Shiek tntun ‘ib. eeseenctuns 235% 8 Bris UNITED BUSINESS SERVICE 
hind, or some 17.5 per cent less. Ship- {Prices i previous Friday. {Closing prices of nearest future contract. +Revised. 210 Newbury St. - Boston, Mass. 
ments to the Orient predominated. Jap- esenen i 




















72 





THE ANNALIST 


Friday, January 15, 1937 





than 100 million bushels of cash wheat 
remained to be marketed in this country 
during the first half of 1937 (until June 
30). New crops showed little change, 
in response to the Southwestern weather 
conditions. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Theusands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 


—W’k Ended Saturday- 


Jan. 9, Jan. 2, Jan. 11, 

1937. 1937. 1936. 

Wheat exports (bus.) Nil Nil Nil 

Since July 1. 1,674 © 76 

Flour exports (obis. )* 27 134 13 

Since July 1*..... 768 ww 854 

Total (bus.)+ ........ 127 +160 61 

Since July 17...... 3,610 : 4,014 
Visible supply at w "k- 

ena (pus.) ...... ... 54,901 57,310 62,975 


*Including flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday 
Jan. 1, Dec. 25, Jan. 3, 


1937. 1936. 1936 
Exports, inc. from U 
Sores |... ... .. 4,294 2,985 1,442 
Exports for oe saggy bP (112/271 . 82,167 
Elevator stocks 


an 
afloat at week- aa: 113,352 
*Including also ex orts into a S. for 


115,539 260,746 


U. S. consumption. ince Aug. 1. 1936 and 
1935. {Including stocks at U. 8. ot and, 
in 1936-37 season, in rail transit. {Revised 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 


—Week Ended— —Aug 1 to- 

Jan. 3, Jan. 5, Jan. 3. Jan. 5, 

From: 1937. 1936. 1937. 1936 
North America.. 3,882 1,496 120,561 83,704 
Argentina ..... 4,103 792 29,801 40,266 
Australia . ... 1,839 1,624 32,144 38,133 

Russia .... ; Nil 840 88 25,1 
Other Sits 1,424 712 57,192 21,160 
Total ..11,248 5,464 239,786 208,439 


Monday the market was slightly lower, 
as Italy tried to resell a cargo of Argen- 
tine, apparently with the intention of 
buying three cargoes for forward ship- 
ment at the prevailing discount. On 
Tuesday the September contract de- 
clined further, but May and July ral- 
lied on improved cash demand. 

Bartlett Frazier Company report that 
“German needs and German purchases 
are receiving increasing trade considera- 
tion. Reports of a radical reduction of 
import tariffs and talk of negotiations 
for credit in London to buy foodstuffs 
would probably mean the purchase of 
Canadian wheat. Canada has not gen- 
erally been counted upon as a possible 
source of supply to meet German needs. 
In fact, Germany early was not ex- 
pected to become an important factor 
in the market this season. Canada has 
less than 140 million bushels left for ex- 


\port and carryover, with no new wheat 


. 


available for eight months.” 

Farm wheat stocks on Jan. 1 were 
reported at only 129 million bushels, as 
against 163 a year ago, and a 1928-32 
average of 249 millions. 

Corn futures advanced 1% to 15% cents 
on better cash demand and colder 
weather, which increased feeding. Jan. 
1 farm stocks were reported at only 810 
million bushels, as against 1,405 last 
year, and the 1928-32 average of 1,384. 

Rye declined % to 2% cents. Oats, 
however, 1% to 1% cents. Jan. 1 oats 
stocks on farms stood at 484 millions, 
as against 770 a year ago, and an aver- 
age of 686 during 1928-32. 


SUGAR 

Sugar futures advanced last week, 
only to fall back again Monday and 
Tuesday, all active months except Janu- 
ary closing with losses of 1 to 5 points; 
January gained 2 to 4. The advance re- 
flected the rise of raw prices to 3.96 
(for Puerto Ricos for second-half of 
February delivery); the decline was in 
sympathy with the dropping of raws 
back to 3.90 for the same type and ship- 
ment of Puerto Ricos. 

The new “world” or No. 4 contract 
made gains of nearly 20 points during 
the week, on the danger of war and on 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 





January. March. Ma July. October. December. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 4. 12.42 12.29 12.38 12.25 12.28 12.12 12.20 12.05 11.84 11.69 11.88 11. = 
Jan. 5 12.36 12.27 12.34 12.24 12.22 12.11 12.13 12.04 11.77 11.66 11.79 11 
Ca, See 12.38 12.28 12.37 12.27 12.25 12.12 12.17 12.05 11.78 11.66 11.78 i740 
Jan. 7..... 12.42 12.30 12.48 12.39 12.35 12.28 12.27 12.18 11.91 11.80 11.90 11.82 
ee : See 12.43 12.29 12.49 12.37 12.37 12.25 12.28 12.18 11.94 11.82 11.95 11.82 
Jan. 9. ..12.35 12.35 12.47 12.36 12.33 12.23 12.27 12.17 11.88 11.83 11.86 11.83 
Week’s “range.. 12.43 12.27 12.49 12.24 12.37 12.11 12.28 12.04 11.94 11.66 11.95 11.70 
eae | ee 2.34 12.32 12.45 12.40 12.34 12.29 12.27 12.22 11.88 11.80 11.87 11.81 
FAR. FP. s occa c 45 12.34 12.50 12.44 12.39 12.33 12. 12.26 11.95 11.85 11.96 11.87 
Jan. 12 close... 12.45t 12.49t 12.50 12.38t 12.39 12.33t 11.93t 11.95 11.95t 11.96 
Contract f12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.41 12.09 11.05 12.13 11.56 
range (J1.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Nv.12 De.28 Nv.12 De.28 De.17 
————-May- ———July———— —September—. 
Wheat: High Low High. Low. High. Low. 
Jan. 4.. 1.36% 1.3434 1.1914 1.18 1.16%; 1.14% 
Jan. 5.. 1.35 1.32% 1.18% 1.15% 1.154 1.125% 
Jan. 6. 1.33% 1.313, 1.17 1.15% 1.13%, 1.121 
Jan. 7. 1.34 1.3344 1.17% 1.16% 1.1444 1.1354 
Jan Bas 1.334% 1.32 1.165% 1.14% 1.13% 1.11% 
Jan. 9............. 1.345, 1.32% 1.16% 15 1.135¢ 1.1214 
Week’s range 1.36%4 1.313, 1.19% 1.14% 1.16%, 1.11% 
Jan. 11. 1.341% - 32% 1.16% 1.154% 1.13% 1.117 
Jan. 12. : 1.348% 1.325% 1.16% 1.15 1.12% 1.11 
Jan. 12 close.. 1.34%4t 1.163¢t 1.12%t 
Contract j 1.37%, 1.053% 1.21% -96% 1.16% 1.125% 
range | Dec. ‘$8 Sept. 1 Dec. 28 Oct. 2 Dec. 28 Jan. 5 


Traded week ended Friday, 





Jan. 8, 164,671,000 bushels; 
Weekly Range 


First Two Days, Week Week 
Week Ended Ended ~——e 
—-Jan. 16, 1937—— Jan. 9, 1937. Jan. oe 
Corn—‘“‘Old”’: a Low. Close. High. Low. High'Le w. High. Date. 
May ........1.083% 1.06% 1.08% t 1.07% 1. - y 06 . , 1.083, Jan. 12 
July ....... a 03%, —s 1.035% t 1. a 1.02% 1.038% Jan. 12 
Busheis traded* | "g32,231°000 343 675,000 
Corn—‘‘New”’: 
May ........1.115% 1.09% 1.115% i. 11% 1.08% 1. - “ 05% 1.11% Jan. 5 
July "1078 lost Lost t 1.075% 1.04 O44, 1.0 1.01% Jan. 5 
Sept. ..1.02% 1.01 1.02% t 1.02% 1.00% 1.01% 908 1.02% Jan. 5 
Oats: 
May ...... 53% 52% 53yt 53% .51% .5244 .50% .53% Jan. 7 
ane 46%, 46% t ‘47 14544 74 1s 4% a7 Jan. 7 
Sept. 4%, 444, 445%, 45 43 -_ 42% 45 Jan. 7 
Bushels traded... ties . 27,2431000 16,499,000 
Rye: 
eee 1.13 1.11 1.12%t 1.17 1.12 1.19% 1.14 1.19% Dec. 28 
BAY occ cnc 05% 1.03 1.04% t 1.08% 1.04% . 12 1.07% 1.12 Dec. 28 
Sept. ... 95% .95% t — 97 -03% 1.00% 1.03% Dec. 29 
Bushels traded®, ates . 6,443,000 9,122,000 
Coffee—D (Santos No. 4): 
arch .10. 10.42 10.63 n 10.49 10.31 10.49 10.18 10.68 Jan. 12 
May . -10.71 10.47 10.69 t 10.70 10.50 10.33 10.44 10.15 10.71 Jan. 12 
July . :..10.76 10.46 10.70 t 10.72 10.50 10.34 10.42 10.15 10.76 Jan. 12 
Sept. .10.62 10.40 10.5& t 10.42 10.26 10.31 10.12 10.62 Jan. 12 
TO ws aacta' 10.65 10.45 10.63 t 10.65 10.46 10.31 10.27 10.12 10.65 Jan. 12 
Contracts traded.... 466 765 
Cc —- (No. 7) “Old”: 
on eee segs teanes 3.75 n 3.91 3.91 ‘ 3.91 Jan. 7 
March okie sein 3.80 3.70 3.70n 3.90 3.75 3.95 3.61 5.19 Aug. 3 
Contracts traded....... 9 8 
Coffee—A (No. 7) “New” 
March .. 7.28 7.48 n ao 7 | 6.86 7.59 Jan. 12 
May ........ 7.60 7.35 7.53t 7.54 7.37 7.18 7.23 6.96 7.60 Jan. 12 
July . . 7.68 7.40 T.61¢t 7.38 7.21 7.26 7.06 7.68 Jan. 12 
Sept. 7.65 7.45 7.65t 7.37 7.28 7 7.03 7.65 Jan. 12 
Dec. 7.67 n eax ea : baa Oak. Sean 
Contracts traded 233 242 
Sugar—No. 3: 
Jan. ........ 808 308 304m 3.04 2.98 2.96 2.95 3.09 Jan. 11 
March 3.04 2.94 2.95@2.97 3.04 2.93 3.01 2.92 3.04 Jan. 4 
May 3.06 2.96 2.98@2.99 3.07 2.95 3.04 2.95 3.07 Jan. 4 
July . 3.05 2.95  2.97@2.98 3.08 2.96 3.05 2.97 3.08 Jan. 4 
Sept . 3.06 2.96 2.98@2.99 3.08 2.97 3.05 2.98 3.08 Jan. 4 
Nov. . .96n 2.96 2.96 3.01 3.01 3.01 Dec. 28 
Jan., "1938. es ak ; ; eae 
Contracts traded. 3,183 1,966 
Cocoa 
an. .12.73 12.24 12.60n 12.00 11.62 11.72 11.48 12.73 Jan. 12 
March .12.63 12.24 12.58 n 12.19 11.57 11.80 11.45 12.63 Jan. 12 
May 12.71 12.25 12.55 t 12.60 12.25 11.59 11.84 11.44 12.71 Jan. 12 
July ..... 12.72 12.31 12.63 t 12.28 11.60 11.87 11.45 12.72 Jan. 12 
Bent. ..cs<00 12.67 12.30 12.65t 12.28 11.63 11.87 11.50 12.67 Jan. 12 
OR. occas oe 12.21 12.00 12.10t 12.02 11.69 11.89 11.69 12.21 Jan. 12 
Senate traded. pintoea heed 3,040 2,378 
Hides—Standard: 
March ...... 15.46 15.25 15.45 n 15.30 14.74 15.20 14.92 15.46 Jan. 12 
June... .... .12.78 15.49 15.75 t 15.60 15.04 15.42 15.14 15.78 Jan. 12 
Sept ..16.05 15.75 15.98 n 15.85 15.28 15.68 15.37 16.05 Jan. 12 
Dec; ..... -16.27 15.93 16.23 n 16.05 15.60 15.83 15.74 16.27 Jan. 12 
Contracts traded....... 01 561 
ee 1 Standard: 
“a 2.10 n 20.25 20.22 21.27 21.10 21.27 Dec. 31 
March (22.50 22.10 23 4 : 22.25 22.20 20.35 23.26 21.07 23.26 Dec. 28 
May 22.37 21.90 22.05 20.24 23.08 20.87 23.08 Dec. 28 
July 22.20 21.75 ot 85 t 21.91 20.15 22.61 20.75 22.61 Dec. 28 
Sept 22.08 21.65 21.75 n 21.87 20.10 22.60 20.84 22.60 Dec. 28 
Dec. .22.00 21.83 21.68 n 21.50 20.67 a 22.00 Jan. 12 
Contracts traded...... 1,679 1,915 
Silk? : 
Jan. 2.08% 2.04 2.08t 2.04 2.01 2.04 2.00 2.08% Jan. 12 
March 2.12 2.06 2.10t 2.12 2.05%42.00 2.05 1.99 2.12 Jan. 12 
May 2.11 2.05% 2.10%26@2.11 2.05% 1.9914 2.04 1.981442.11 Jan. 12 
Jul 2.10% 2.041% 2.10 t 2.04 1.99 2.03 1.9714 2.10% Jan. 12 
Contracts traded ; : 1,071 1,267 
Wool awe 
SO re 118.0@120.0 118.0 118.0 118.0 Jan. 4 
March ‘121.0 120.0 119.0@120.5 120.0 118.0 121.0 Jan. 12 
May 118.0@119.0 118.0 118.0 118.0 Jan. 7 
July ‘115. 0 115.0 114.0@116.0 114.0 118.0 115.0 Jan. 12 
Wool Tops—‘ “New”: 
March .... : 120.0 b 120.0 120.0 zat .»- SRO Jaa. 
May .... :123.0 122.0 120.0@123.0 117.0 117.0 116.0 115.0 123.0 Jan. 11 
OMY: cicdscaee 119.0 118.0 118.5@118.0 117.5 116.0 113.5 113.0 119.0 Jan. 12 
Oct. 118.0 117.5 117.5@118.5 117.0 116.5 113.5 113.5 118.0 Jan. 12 
Dec. : hs 118.0 b és aN Seis ‘ 5 cep. 
Cc een on: 
Ja .-11.65 11.48 11.55@11.68 11.57 11.48 11.63 11.32 11.65 Jan. 12 
March : : 1170 11.55 11.65 t 1.64 11.36 11.62 11.46 11.70 Jan. 12 
RY cssccccdege S071 12:79 t 11.76 11.50 11.74 11.59 11.85 Jan. 12 
July .... .11.90 11.78 11.85t 11.81 11.52 11.78 11.62 11.90 Jan. 12 
Contracts traded. j 977 2 
Copper: 
Jan. . se ... 11.84b 11.20 11.20 10.85 10.85 11.20 Jan. 8 
March 12.10 11.85 11.90t 11.50 10.93 11.15 10.70 12.10 Jan. 11 
May 12.25 11.75 11.98@12.00 11.48 10.89 11.21 10.75 12.25 Jan. 11 
July 12.32 11.82 12.06@12.10 11.70 10.95 11.29 10.85 12.32 Jan. 11 
Sept. 12.38 11.95 12.17t 11.75 11.06 11.35 11.00 12.38 Jan. 11 
oT ee -12.48 12.00 12.29n 11.18 11.18 . Rie 48 Jan. 11 
Gosttacte traded. : 24 180 


a Asked. b Bid. 
} Closed Saturdays. 


n Nominal. t Traded. @ Bid and asked. 
§ Includes ‘‘new’’ corn contracts. 


* Week ended 


previous week, 187,040,000 


oa ae Range.———~ 


Low. Date. 
85% July 29 
85 Oct. 1 


2 
' 2 
‘9954 Dec. 29 
29 


40% July 
-373% Oct. 1 
42% Dec. 30 


7% Aug. 11 
a oc. 3 
3t Jan. 12 
8.40 May 1 
8.47 July 1 
8.51 Oct. 6 
8.52 Oct. 6 
10.12 Dec. 28 
3.91 Jan. 7 
3.00 Oct. 1 
5.16 Oct. 2 
5.26 Oct. 2 
5.26 Oct. 2 
5.30 Oct. 2 
2.13 Feb. 5 
2.31 Mar. 5 
2.38 Oct. 2 
2.39 Oct. 2 
2.41 Sep. 23 
3.01 Dec. 28 
15 Mar. 25 
.30 Apr. 28 
5.40 May 1 
.36 July 2 
7.29 Sep. 8 
10 Dec. 7 
11.20 July 9 
11.59 July 10 
12.35 Aug. 27 
14.60 Dec. 4 
15.61 May 7 
15.58 May 8 
15.98 June 5 
16.39 Sep. 28 
16.80 Oct. 19 
20.67 Jan. 5 
1.38 June 1 
1.56 Sep. 1 
1.59% Oct. 8 
1.84 Dec. 8 
93.0 Apr. 1 
94.5 July 3 
94.5 July 2 
100.0 Oct. 27 
110.0 Nov. 13 
111.0 Nov. 13 
109.0 Nov. 30 
109.0 Nov. 30 
8.72 May 29 
9.84 July 29 
10.00 Nov. 12 
10.90 Dec. 1 
8.43 June 29 
8.46 June 29 
8.64 July 3 
8.81 Aug. 20 
9.85 Dec. 4 
11.18 Jan. 6 
Friday. 








the transfer from London of long inter- 
ests to the local exchange, owing to the 
absence of a war clause in the local con- 
tract. Trading in the December No. 4 
option was suspended indefinitely owing 
to the conflict of Cuban regulations 
with the terms of the contract, making 
it impossible to furnish export certifi- 
cates during that month that would be 
valid for forty-five days after delivery 
as called for in the contract. 


COFFEE 

Coffee futures advanced to new two- 
year highs on reports that Brazil was 
planning to destroy 100,000 bags a day. 
Out of a total destruction of about 
11,000,000 bags scheduled for this sea- 
son, only 2,695,000 had been burned to 
Dec. 15. It is scarcely probable, how- 
ever, that destruction will go forward 
at the reported rate for the entire bal- 
ance of the season. 


COCOA 

Cocoa futures reached new eight-year 
highs during the past week’s trading, the 
market closing Tuesday with gains of 
88 to 89 points. The market turned re- 
actionary Tuesday, on profit-taking, but 
the incipient decline was checked by re- 
ports of storms on the Gold Coast. The 
rise reflected as usual the short crop 
prospects and record chocolate demand, 
with European buying supporting Wall 
Street. 

HIDES 

Hide futures advanced sharply, with 
gains of 55 to 63 points for the week. 
The rise reflected heavy spot trading, 
mostly at unchanged prices, although 
quarter-cent increases were gained in 
some cases. The market was also stimu- 
lated by the announcement that 200,000 
more government hides were to be of- 
fered Jan. 14, which, if disposed of, 
would leave only about 600,000 in gov- 
ernment hands. 


RUBBER 
Rubber futures advanced again, re- 
covering a considerable part of the 
previous week’s losses. Net gains 
amounted to 108 to 138 points. But for 
the automobile strike, prices would 
doubtless be considerably higher 


SILK 
Silk futures advanced 414 to 6% cents 
on Japanese cables and Wall Street and 
outside buying. Spot crack double extra 
went to $2.13 from $2.07%. 


WOOL 
Wool tops made gains of 10 to 30 
points, reflecting the strength in foreign 
markets. The spot price was unchanged, 
however, at 131.0. 


COTTONSEED OIL 
Cottonseed oil futures made gains of 
23 to 29 points, reaching new season 
highs despite a temporary setback due 
to a less bullish December disappearance 
report than had been hoped for. 


THE NON-FERROUS METALS 

Domestic copper prices were again 
jumped up, the price being raised % cent 
to 12%. The advance reflected the rise 
in “export” prices to as high as 12.75 
from 11.80-11.85 a week ago. Reports 
indicate the abandonment of restriction, 
the Belgian low-cost producers ap- 
parently not wishing to continue it in 
view of the very active demand. This 
demand is expected in some quarters to 
preclude any considerable relapse of 
prices, at least in the near future, 
especially since there is doubt as to how 
much production can be increased soon. 

Zine prices were boosted to 6.00 from 
5.45 in three successive jumps. Silver 
was little changed, advancing % cent 
to 45%. Tin closed at 51%, as against 
50%. Lead was unchanged at 6.00-6.05. 

WINTHROP W. Case. 
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Financial News of the Week 


LMOST all types of merchants, with 
the possible exception of the 
grocers, have participated in the 
general uptrend in business. As 

a matter of fact retail sales during 
recent years have been one of the high- 
lights of the business picture. Consumer 
expenditures for general merchandise, 
according to an index of the Interna- 
tional Statistical Bureau, rose to 107.2 
per cent of the 1923-25 average in No- 
vember. This was a gain of about 18 
per cent as contrasted with November, 
1935. The index is now at the highest 
level since May, 1930, and 68.8 per cent 
above the low point reached in the early 
part of 1933. Adjustments have been 
made for seasonal] fluctuations. 

In the third quarter of last year net 
profits of the First National Stores rose 
to the highest level since the September 
quarter of 1934. After allowance for 
seasonality, net income amounted to 
$946,500 as compared with $873,100 in 
the June quarter and $807,500 in the 
three months ended Sept. 30, 1935. 

The earnings of First National Stores 
have shown a different trend than those 
of most other merchandising units. 
Profits reached an all-time high in 1932, 
at which time most other organizations 
were freely using red ink. Earnings 
then declined until the last quarter of 
1934. As indicated above, profits are 
now recovering. 

Table I gives quarterly earnings for 
recent periods. For figures on the fi- 
nancial status of the company going 
back to 1927 see THE ANNALIST of July 
3, 1936. 





TABLE I. FIRST NATIONAL STORES 
Quarters 

Net —{Earaed a Sh.- 

Profit $7 Pfd. Com. 

$1,088,515 $22.39 $1.23 

731,45! 28.20 .84 

i 35.80 1.08 

997,174 20.51 1.12 

804,854 31.03 93 

943,757 36.40 1.10 

974,431 19.57 1.06 

634,163 13.05 72 

780,440 30.09 90 

1.197,569 22.79 1.25 

713,652 27.51 82 

846,576 32.65 98 

{Preferred stock outstanding has been 

constantly reduced in recent years. *Ap- 


proximate dates. 


Profits of Montgomery Ward & Co., 
Inc., in the three months ended October 
were $6,286,000, the highest in the his- 
tory of the company. Such earnings 
compared with $4,265,000 in the preced- 
ing quarter and $4,585,000 in the third 
quarter of 1935. 

Average daily, seasonally adjusted, 
sales of the company in November were 
but slightly under the record breaking 
sales in October. During November aver- 
age daily sales were $1,349,200 as con- 
trasted with $1,385,300 in October and 
$1,082,700 in November, 1935. Current 
sales are about 30 per cent above the 
best levels reached in 1929. 

For figures on the balance sheet and 
income account of the company going 
back to 1922 see THE ANNALIST of July 
3, 1936. 


TABLE Il. SEARS, ROEBUCK & CO. 
Net Earned 
24 Weeks Ende: Income. a Share. 
July 16, I1904....... . *$6,808,189 $1.42 
July 16, 1935..... . 7,472,517 1.55 
ary 26, Te. ...<<: . 12,634,285 2.60 
28 Weeks Ended: 
Jan. 29, 1934. . *11,200,715 2.34 
Jan. 29, 1935. . *10,766,150 2.25 
Jam. 2B, IGG8........ *17,109,197 3.54 


*Before taxes. 


With the exception of 1929, average 
weekly profits of Sears, Roebuck & Co. 
in the twenty-four weeks ended July 16 
were the highest in the history of the 
company. Average weekly profits, in 





the 1936 period, after adjustment for 
seasonal variation, totaled $460,600 as 
compared with $389,600 in the seven 
months ended Jan. 29, 1936. In 1929 av- 
erage weekly earnings totaled $578,100. 

With the exception of December, 1929, 
the sales of Sears, Roebuck in the third 


established a new high record, surpassing 
the previous peak year of 1934 by about 
17 per cent. For the twelve months ended 
Dec. 31, 1935, the profit on the same basis 
amounted to $1,928,800. 


American Box Board Company (6-12-36)— 
The company reported last week for the 
year to Nov. 28, last, a net profit of $316,- 
009 after having made allowances for in- 
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quarter were also the best in history. terest, depreciation Federal income taxes 
. P and other charges. This was equal, after 
Average daily sales during November, 7 per cent preferred dividends, to $1.88 


after adjustment for seasonal] variation, 
totaled $1,753,000 as compared with 
$1,894,900 in October and $1,403,200 in 
November, 1935. 

Table II shows earnings of the com- 
pany for recent periods. For back fig- 
ures see THE ANNALIST of July 3, 1936. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Alaska Juneau Gold Mining Company—Profit 
of the company in the twelve months ended 
on Dec. 31 is estimated at $2,625,700 after 
operating expenses and development 
charges, but before depreciation, deple- 
tion and Federal taxes. These results 


each on 125,363 shares of $1 par common 
stock. 


American Car and Foundry Company (12-25- 
36)—Charles J. Hardy, president of the 
company, announced on Monday receipt 
of an order for twenty-three omnibuses 
driven by Hall-Scott engines from the 
Capital Transit Company of Washington, 
D. C. This brought to 107 the number of 
these vehicles bought by the Washington 
utility. 


Baldwin Locomotive Works (1-1-37)—Wil- 
liam A. Brady and Brady Enterprises, 
Inc., of New York City, filed exceptions 
ia Federal District Court of Philadelphia 
last week to the recommendations of the 
special master that the plan of reorgani- 
zation of the company be approved. 

Mr. Brady, a common stockholder, con- 
tended that Howard Benton Lewis, the 
special master, is in error in holding that 


the requisite percentages of stockholders 
and creditors of the Baldwin company 
have accepted the plan. He attacked the 
master’s acceptance of assents by broker- 
age houses in behalf of customers, con- 
tending the brokers failed to produce au- 
thority to vote for the plan. 

A hearing will be held by Judge Oliver 
B. Dickinson on Jan. 25. 

Bethlehem Steel Corporation (12-18-36)— 
See item under Baltimore & Ohio R. R. 
regarding new order of railroad cars. 

Cosden Oil Corporation (1-1-37)—A commit- 
tee to act for holders of common stock 
of the company was formed last week. 
It is headed by Eugene F. Kinkead of 
the Colonial Trust Company. The plan of 
reorganization recently filed on behalf of 
the management does not adequately pro- 
vide for holders of common stock of the 
company, the group maintains. 

Ferro Enamel Corporation—At a speciaj 
meeting of the company on Jan. 27 stock- 
holders will be asked to authorize an in- 
crease in common capitalization from 
150,660 shares to 300,000 shares and to 
approve a change in the stock from pres- 
ent no-par value to $1 par, in addition to 
canceling 24,000 shares of 5 per cent cumu- 
lative preferred stock of $5.50 par, retired 
on Oct. 1, 1936, and now held in the 
treasury. 

Graham-Paige Motors Corporation (11-27-36) 
—Retai] sales of the company from Oct. 1 
to Dec. 10, 1936, totaled 2,636 cars, an in- 
crease of 46 per cent over the correspond- 
ing period in 1935. It was also reported 
by the company that sales of the 1937 
models in the same period were some 500 
per cent over the sales of the new models 
for the like weeks of last year. 

Gulf Oil Corporation (12-11-36)—See 
under Warner-Quinlan Company. 

Happiness, Ine. (1-1-37)—See 
Loft, Inc. 


Hupp Motor Car Corporation (12-11-36)— 
Stockholders of the company adopted a 
resolution last week in Richmond, Va., 
recommending adoption of a plan of re- 
capitalization to enable the corporation 
“to resume active participation in the 
automobile industry.” 

In a statement issued after the meeting 
at the principal office of the corporation, 
the stockholders proposed an ‘‘exchange 
of the present actually issued and out- 
standing stock of the corporation upon 
the basis of four shares of the par value 
of $10 as now actually issued and out- 
standing for one share of new stock of 
the par value of $1 each proposed to be 
presently issued and outstanding after 
such exchange * * * .” 

The stockholders also recommended the 
taking ‘‘of such steps as in the opinion 
of the board of directors may be desirable 
or necessary to provide for the sale of 
additional stock to the existing stockhold- 
ers of the corporation, or to others, to 
furnish the company with capital ade- 
quate to permit it to proceed with produc- 
tion of models =— designed for the 
year 1937 * * * 

Industrial Rayon Conpeustion (10-16-36) — 
The company has filed a_ registration 
statement under the Securities Act of 1933 
for 247,625 shares of no-par value capital 
stock, of which 151,625 are to be offered 

tu stockheiders at the rate of one share 
for each four shares held. Of the re- 
mainder, 6,500 shares have been sold and 

89,500 are under option. 

The company also, in connection with 
the offer to stockholders, registered 606,- 
500 rights to subscribe and installment 
subscription receipts. It was stated that 
any of the 151,625 shares not subscribed 
for by the stockholders might be offered 
to the public or on a private basis. 

The price at which the stock is to be 
offered to the shareholders or to the pub- 
lic, names of underwriters and underwrit- 
ing discounts or commissions are to be 


item 


item under 


Alabama Gt. South. R. R. 


Common & Preferred 


Cin., New Orleans & 


Texas Pacific 
Common & Preferred 





Mississippi Central 
Railroad 


Northern Securities 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 
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supplied by amendment to the registra- 
tion statement. 

Krueger (G.) Brewing Company (1-1-37)— 
The directors of the company declared on 
last Saturday a special dividend of 50 
cents a share on the 200,000 shares of com- 
mon stock outstanding. The dividend is 
payable on Jan. 15 to shareholders of rec- 
ord tomorrow. This distribution will bring 
to $1.50 a share the dividend payments 
for the fiscal year ended on Jan 31 next. 

Lee Rubber and Tire Corporation—The com- 
pany reported on last Saturday the best 
earnings for any year since 1927 and the 
largest volume of sales since 1928. The 
net profit for the fiscal year ended on 
Oct. 31, 1936, amounted to $563,825 after 
depreciation and all charges, equal to $2.19 
each on 256,465 outstanding capita] shares. 
In the preceding year the net profit was 
$184,586, or 73 cents each on 254,465 shares 
then outstanding. Net sales for the year 
totaling $10,599,693 increased 25 per cent 
ever the previous year, when sales were 
$8,451,448. 

Loft, Inc. (1-1-37)—New York Supreme 
Court Justice Faber handed down a deci- 
sion last week in Queens denying to 
Charles G. Guth, largest stockholder of 
the company, an order enjoining a pro- 
posed sale of 97,210 shares of Loft stock 
by Happiness Candy Stores, Inc., to the 
Phoenix Securities Corporation. 

This block of stock was the subject of 
recent litigation as a result of which was 
negated a transfer of the shares, made 
when Mr. Guth was president of both 

* Loft and Happiness, to the Pepsi-Cola 
Company, in which Mr. Guth is a large 
stockholder and an official. 

Manhattan Shirt Company—The report of 
the company for the fiscal year ended on 
Nov. 30, 1936, released last week, showed 
a net profit of $438,398 after depreciation, 
Federal income and excess profits taxes 
and other charges. This is equivalent to 
$2 a share on 218,800 shares of $25 par 
common stock, excluding 11,117 shares 
held in the treasury. In the preceding 
year the company earned $201,340, or 92 
cents a share. 

Otis Steel Company (12-11-36)—The com- 
pany, in an amended registration state- 
ment to the Securities and Exchange Com- 
mission, increased from $13,000,000 to $15,- 
000,000 today the amount of a proposed 
issue of first mortgage 4% per cent sink- 
ing fund bonds due on Jan. 15, 1962. 

Talcott (James), Ine. (11-13-36)—The $82,- 
833,477 business in 1936 of the company, 
factoring, was the largest for any twelve 
months in the concern’s eighty-three 
years of existence, the company reported 
last week. It compared with $68,076,000 
in 1935, an increase of 21.68 per cent. In 
December, the business increased 37.89 
per cent to $7,874,883, from $5,710,733 in 
December, 1935. 

United Paperboard Company, Inc. (11-27- 
36)—Stockholders of the company have 
been requested by Sidney Mitchell, presi- 
dent, to send their stock certificates in 
for the exchange of two shares of new 
common stock of $10 par for each share 
of the $100 par old common stock held. 

United States Steel Corporation (12-25-36)— 
Shipments of finished steel products by 
the company in December totaled 1,067,365 
tons, or 184,722 tons more than Novem- 
ber’s shipments of 882,643 tons and 405,850 
more than the 661,515 tons shipped in De- 
cember, 1935. They were also the largest 
for any month since May, 1930, in which 
shipments amounted to 1,207,385 tons. 

The increase in shipments last month, 
when working days numbered twenty-five, 
as in November, was attributed to the 
increased demand by manufacturers to 
complete orders before the end of the 
year. Orders booked last month were be- 
lieved to have been substantially larger 
than in November. For 1936, exclusive 
of year-end adjustments, shipments to- 
taled 10,825,132 tons, compared with 7,347,- 
549 in 1935 and 5,905,966 in 1934. 

Warner-Quinlan Company (12-11-36)—A ten- 
tative plan for the reorganization of the 
company, the third to come to the atten- 
tion of the court, was described last week 
before Federal Judge Murray Hulbert of 
New York. 

The proposal was made by Norman 
Goetz, attorney for the corporation, and 
would provide for a new company to take 
over the proceeds from the sale of the 
debtor’s 231 gasoline service stations, set 
for Feb. 5, and other assets. 

The court has fixed $4,181,000. as the 
‘*knockdown” price of the stations, with 
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the Gulf Oil Company and the Cities Ser- 
vice Company, chief creditor of Warner- 
Quinlan, vying for them. 

The new plan calls for an issue of 
$4,000,000 of new 5 per cent fifteen-year 
debentures on a profit basis for two years 
and on a 5 per cent basis afterward. Old 
securities and allowed claims would be 
exchanged for these on a basis of $300 of 
new debentures and thirty shares of new 
common stock for each $1,000. Holders 
of the present common stock would re- 
ceived a warrant to buy one share of 
new stock within three years at $10 for 
each ten shares now held. 

Western Auto Supply Co. (10-2-36)—The 
company has called a special meeting of 
stockholders for March 9 at Kansas City 
to vote on a proposal to change each 
share of Class A and B conymon stock 
into three shares of new comnron stock, 
all of one class and having equal voting 
rights. It is proposed also to increxse the 
number of authorized shares and to per- 
mit the directors to borrow up to $2,000,- 
000, secured by notes or debentures of the 
company. 


RAILROADS 

Alleghany Corporation (12-18-36)—The New 
York Stock Exchange announced on Mon- 
day that the corporation, a holding com- 
pany, through which the Midamerica Cor- 
poration controls the former Van Swerin- 
gen railroads, had bought 1,300 shares of 
Chesapeake Corporation stock for $110,987. 
The Chesapeake Corporation holds more 
than 30 per cent of the control of the 
Chesapeake & Ohio Railway 

Baltimore & Ohio R. R. (11-20-36)—The road 
has ordered 1,500 gondola cars from the 
Bethlehem Steel Corporation, according 
to the magazine Steel. 

Canadian Pacific Railway (5-15-35)—See 
item under the controlled Duluth, South 
Shore & Atlantic. 


Chesapeake & Ohio R. R. (12-18-36)—See 
item under Alleghany Corporaticn. 

Denver & Rio Grande Western (12-18-36)-- 
Stone & Webster and Blodget, Inc., and 
Bosworth, Chanute, Loughridge & Co. 
were the successful bidders for $5,000,000 
of trustee certificates of the road. The 
proceeds are to be used for rehabilitation 
of the road. Eight other houses sub- 
mitted bids. 

Duluth, South Shore & Atlantic—An an- 
nouncement by the New York Stock Ex- 
change last week that the carrier had 
entered bankruptcy caused a sharp de- 
cline in the company’s bonds. The com- 
pany filed a petition for reorganization 
under the bankruptcy law in the Federal 


Court in Minneapolis, Minn., recently, but 
the news had _ not become generally 
known in the financial district. 

The company’s 5 per cent bonds dropped 
8 points to 61. The bonds, of which $3,816,- 
000 are outstanding, were defaulted when 
they matured recently, although the in- 
terest due then was paid. 

Stocks of the company were unusually 
active yesterday, the preferred rising 
point and the ordinary easing \. 

The Duluth, South Shore & Atlantic is 
controlled by the Canadian Pacific Rail- 
way. 

Illinois Central R. R. (5-1-36)—L. A. Downs, 
president of the road, announced last 
week the railroad would spend $9,000,000 
for new equipment. Bids are now being 
received. Orders will be placed promptly, 
he said, for 1,000 coal cars, 300 refrigera- 
tor cars, 1,800 box cars and 20 cars for 
mail and baggage. 


New Yerk, New Haven & Hartford (1-8-37) 
—Trustees of the road were authorized 
last week by the Federal District Court 
in New York to complete payments 
amounting to $57,038 on equipment pur- 
chased in 1935, consisting of fifty-one 
motor trucks and two Pullman dining 
cars. The total cost amounted to $103,905. 

The trustees also received court au- 
thorit;7 to make dividend payments 
amounting to $144,900, due on Jan. 10, 
1936, July 10, 1936 and Jan. 10, 1937 to 
public hola®rs of the Boston Railroad 

Holding Company preferred stock. 


Seaboard Air Line Railway (12-18-36)—The 
Interstate Commerce Commission has 
been asked by rece‘vers of the road for 
authority to assume hability for $2,500,000 
of 3% per cent equipment trust certifi- 
cates proposed to be issucd to aid in fi- 
nancing the acquisition of squipment to 
cost $3,391,000. The certificates would be 
issued by the Guaranty Trust Company 
under the so-called Philadelphia pian and 
sold to the Prudential Life Insurance 
Company of America at 97.72 per cent 
and accrued dividends 


UTILITIES 

American Telephone & Telegraph (12-25- 
36)—A contention by an engineer of the 
Federal Communications Commission to- 
day that the toll-line system of the com- 
pany was ‘“‘overbuilt’’ brought a com- 
pany reply that the network was neces- 
sary to speed up long-distance telephone 
connections. 

Cyrus G. Hill, the engineer, testified at 
a commission hearing that 25 per cent of 
the $433,000,000 book value of the com- 
pany’s long-line department ‘‘would re- 


Why Administration Is Unable to March Its 
Relief Army Back Down the Hill 


Continued from Page 68 
ter on which government officials are 
reticent. Thus far, the giving of relief 
to strikers appears to have been mainly 
a local problem. Under its policy of em- 
ploying from the rolls of certified cases, 
WPA would not immediately absorb 
strikers unless they were admitted to 
relief in their States. New York laws 
permit relief to strikers. The rule varies 
among the States. 

In addition to labor interests, the 
Mayors, organized nationally, have vig- 
orously supported the Federal program. 
Only last month, they joined with wel- 
fare workers in a protest against the 
paring of WPA rolls and thus a tentative 
effort to scale down the public burden 
was arrested. Retailers also have a 
heavy stake in continued relief as do ma- 
terials dealers who supply the work pro- 
gram. And so relief stays up. 

The convergence of these interests 
upon work relief as the approved Fed- 
eral method removes a return to the 
Federal dole from the present reckoning. 
Unless there is a boom which creates a 
labor shortage sufficient to commence 
drawing large numbers from the relief 
rolls, reduction in the expense and in 
the numbers carried is likely to be a 
long slow process, aided by earlier re- 
tirement of workers through old-age ben- 
efits, a longer period of schvoling for 
young people, and shorter working hours. 

Just what form the Federal program 
will take through the current year is 
difficult to predict in view of pending 
plans for Federal reorganization. Inas- 
much as several works and relief agen- 
cies are nationally organized as branch 


bureaucracies, with headquarters and 
suboffices in each State, there is room 
for much administrative economy in con- 
solidations. The proposed Department 
of Public Works and Department of 
Welfare can do much to that end. 


Meanwhile, it is to be expected that 
the program as a whole, especially WPA, 
will maintain esentially its status quo 
until June 30, with a number of ques- 
tion marks written across the fiscal year 
which follows. 


The CCC was given special mention 
in the Budget Message as an agency to 
be continued. Its complement runs about 
350,000. There has been a decline in the 
number of young men available for the 
work from relief rolls but the opening 
of the corps to non-reliefers has been in 
considerable demand. Some consolidation 
with the National Youth Administra- 
tion’s student-aid program is indicated 
as a possibility. CCC has been develop- 
ing its program to train young men for 
jobs which they can fill and has had 
better success in placing its men than 
other agencies. Its permanence seems as- 
sured. 

Heavy public works of the PWA type 
continue to be a small factor as com- 
pared with the WPA type of work, more 
productive in employment for a given 
outlay. Resettlement goes on with the 
proposed transfer of 250,000 rural fam- 
ilies to its rolls this Winter. 

So the mighty Federal procession con- 
tinues because, for the moment, no one 
can devise anything else to do with it. 
It is still the nation’s number one prob- 
lem regarding which there is too little 
constructive thought outside the govern- 
ment. 


main permanently idle even after making 
general allowances for future growth.” 

Company officials, who have not been 
called to the stand, told reporters that 
expansion of toll facilities had reduced 
the average time for making a long-dis- 
tance connection from 3.9 minutes’in 1929 
to 1.9 minutes last year. 

Associated Gas and Electric Company 
(1-1-37)—Two years and seven months of 
bitter litigation ended on Monday when 
Federal Judge Julian W. Mack of New 
York, acting with consent of all parties, 
dismissed proceedings to reorganize the 
company under Section 77b of the Na- 
tional Bankruptcy Act. 

The dismissal resulted from a _ recent 
report by accountants that indicated an 
improved condition of the $700,000,000 hold- 
ing company and was in accordance with 
a stipulation entered into on Oct. 26 last 
that gave the petitioning creditors three 
representatives in the management of the 
company. 

In dismissing petitions filed in both the 
Southern and Northern Districts of New 
York, Judge Mack made it clear that he 
was not authorizing anything that would 
be in violation of the Public Utility Act. 

On that score, C. M. Travis, counsel for 
the company, told the court that, what- 
ever might be the fate of Section 11 of 
the act (the so-called death-sentence 
clause) in the test of its constitutionality, 
“it is the sincere purpose of the Asso- 
ciated Gas and Electric Company to use 
every effort to accomplish its purpose vol- 
untarily through simplification of struc- 
ro and integration of physical proper- 
ties.’ 

That section of the act empowers the 
Securities and Exchange Commission to 
eliminate superfluous holding companies 
engaged in interstate commerce with a 
view to simplifying utility systems. In 
the Electric Bond and Share case, Judge 
Mack already has under advisement the 
issue of constitutionality. 

Brooklyn-Manhattan Transit (12-25-36)—An 
additional issue of $4,500,000 of B-M T 
collateral trust 4% per cent bonds, due 
May 1, 1966, have been offered at 103% 
and accrued interest by an underwriting 
group consisting of Hayden, Stone & Co., 
Brown Harriman & Co., Inc.; and Lazard 
Freres & Co., Inc. These bonds were 
issued under the same indenture and will 
have the same security with the $65,000,- 
000 of 4%s and $45,000,000 of serial bonds 
of the corporation that were marketed 
through the same group last May. 

Cities Service Company (9-25-36)—See item 
under Warner-Quinlan regarding plan of 
reorganization for that company. 

Commonwealth & Southern Corporation 
(12-4-36)—See item under Consumers Pow- 
er Corporation. ; 

Consumers Power Corporation (12-25-36)— 
Holders of 239,000 shares of Consumers 
Power stock living in Michigan, the region 
served by the company, subscribed to 
180,000 shares of its new issue of $4.50 
no-par preferred stock, an amount equal 
to 75 per cent of their holdings, Wendell 
L. Willkie, president of the Common- 
wealth and Southern Corporation, the par- 
ent company, announced Monday. 

The stock was from an issue of 547,788 
shares offered last week at $100.50. The 
proceeds were for the retirement of 519,- 
919 shares of preferred stock bearing 
larger interest. It was the holders of the 
retired stock who subscribed to the new 
issue. 

“By selling directly to stockholders in 
Michigan,” Mr. Willkie said, ‘‘we paid an 
underwriting fee of only $1 a share, com- 
pared with $2 on stock sold to stockhold- 
ers outside Michigan and $2.75 for other 
subscriptions. This result was possible 
because we are not faced with govern- 
ment competition in Michigan.”’ 

Electric Bond & Share Co. (12-25-36)—See 
item under Associated Gas & Electric re- 
garding status of the so-called ‘‘death 
sentence.”’ ; 


MISCELLANEOUS 

Atlas Corporation (12-18-36)—A suit naming 
as defendants the company, the National 
Securities Investment Company and the 
Federated Capital Corporation was insti- 
tuted last week in New York in Supreme 
Court by R. Myrtle Mankovitch, holder of 
thirty-one shares of stock in Federated 
Capital. The plaintiff, who said that Na- 
tional Securities and Federated Capital 
were dissolved in 1935, asked for an ac- 
counting. 

The plaintiff charged that Atlas as- 
sumed the management of Federated Cap- 
ital by an agreement made in 1931 for an 
“excessive’’ management fee of one-half 
of 1 per cent of the gross income of Fed- 
erated. She charged that the defendants 
conspired to ruin Federated through an 
exchange of stock, declaring that Atlas 
obtained voting control of Federated and 
the latter corporation received specula- 
tive securities thereafter. 

Boston Railroad Holding Company (8-28-36) 
—See item under New York, New Haven 
& Hartford. 


Davega Stores Corporation (1-1-37)—Stock- 
holders of the company have approved a 
plan of recapitalization which calls for 
public offering of part of 75,000 shares of 
5 per cent cumulative convertible pre- 
ferred stock of $25 par. Common stock- 
holders have the preference to purchase 
the new stock on the basis cf one pre- 
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ferred share for each three common 
shares held. 

R. H. Macy & Co. (2-21-36)— Directors of the 
company have declared an extra dividend 
of 75 cents a share to its common share- 
holders, payable on Jan. 25 to holders of 
record of Jan. 16. 

Last year the company made four quar- 
terly distributions of 50 cents each. 

Phoenix Securities Corporation (9-4-36)—See 
item under Loft, Inc., concerning sale of 
Happiness stock. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 

Net Income. Earnings. 
Company. 1936. 1935. 1936. 1935. 
Alfred Decker & Cohn, Ine.: 
Yr. Oct. 31 $124,709 $64,540 $1.50 $ 58 
American Box Board Co.: 
Yr. Nov. 28... 316,009 7 1.88 


British-American Tobacco Co., Ltd.: 

Yr. Sep. 30.£5,541,755 £5,469.170 20.93% 20.62% 
Byers (A. M.) Co,: 

Yr. Sep. 30...*$330,793 *$869,545 

Ely & Walker Dry Goods Co.: 


Yr. Nov. 30. ..1,304,144 350,587 $4.11 $ .58 
Endicott dohnson Corp.: 
Yr. Nov. 30...1,974,834 2,117,404 3.91 4.21 


Falstaff Brewing Corp.: 


Jan. 1-Nov. 7.. 742,732 1.65 
Lakey Foundry & Machine Co.: 

Yr. Oct. 31. 18,000 *217,691 .04 

Lee Rubber & Tire Corp.: 

Yr. Oct. 31.... 563,825 184,586 2.19 72 
Manhattan Shirt Co.: 

Yr. Nov. 30. 438,398 201,340 2.00 92 
Morrell (John) & Co.: 

Yr. Oct. 31. 619.490 338,595 1.60 87 


New Niquero Sugar Co.: 
Year July 31 $30,184 *51,815 


Peerless Corp.: 


Yr. Sep. 30... 161,813 *223,655 35 
Potrero Sugar Co.: 

Yr. Oct. 31.. 31,458 139,956 07 59 
Rice-Stix Dry Goods Co.: 

Yr. Nov. 30... 624,896 159,971 1.23 s1.35 
Spencer Chain Stores, Inc.: 

Yr. Nov. 28... 310,287 230,916 


Standard Steel Springs Co.: 

9 mo. Sep. 30. 165,517 §.. Bee 
Sterling, Ine.: 

6 mo. Nov. 30. 266,944 
John B. Stetson Co.: 

Yr. Oct. 31 485,334 301,104 1.50 74 
Wil-Low Cafeterias, Inc.: 

Yr. Sep. 30. *98,954 *137,159 

Wilson Co.: 

Yr. Oot. &i.. 


175,935 


4,068,457 4,109,539 1.06 1.08 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935 
American Gas & Electric Co.: 
12 mo.Nov.30.12,127,559 10,417,620 2.22 1.84 
American Light & Traction Co.: 
g12 mo.Nov.30.5,499,732 4,238,953 1.70 1.24 
American Wat. Wks. & El. Co.: 
#12 mo.Nov.30.4,884,427 3,320,353 j1.68 h1.22 
Continental Gas & Elec. Corp.: 
g12 mo.Nov.30.4,728,830 2,812,119 p25.07 p14.91 
Duquesne Light Co.: 
12 mo. Nov.30.10,454,246 10,378,894 p38.01 p37.74 
Northern States Power Co. of Delaware: 
12 mo. Oct. 31.5,212,983 5,114,981 
Oklahoma Natural Gas Co.: 
12 mo. Nov.30. 929,867 600,375 
Pacific Lighting Corp.: 
12 mo. Oct. 31.7,590,664 3.98 
Southern Colorado Power Co.: 
12 mo. Nov.30. 227,578 170.064 
United Light & Power Co.: 
#12 mo.Nov.30.4,840,391 1,853,520 
Western Union Telegraph Co.: 
11 mo, Nov.30.6,294,576 4,452.013 6.02 4.26 


RAILROADS 


1936. 1935. 1936. 1935. 
Atlantie Coast Line R. R.: 
11 mo. Nov.30.2,008,338 *1,967,974 2.43 
Central of Georgia Rwy.: 
11 mo.Nov.30.*1,963,484 *2,068,423 
Consolidated R. R. of Cuba & Subs.: 


¢.35 73.08 


Sep. 30 qr..... *274,489 = *50,287 
Cuba Co.: 

Sep. 30 qr..... 528,249  *284,316 
Cuba R. R.: 

Sep. 30 qr..... *193,115 *41,846 


Detroit & Mackinac Rwy.: 

11 mo. Nov.30. 9,961 *36,177 
Erie R. R. System: 
11 mo. Nov.30.2,017,176 
Lehigh Valley R. R.: 
11 mo. Nov.30.1,281,949 *2,048,922 1.05 


*782,541 $1.64 


Com. Share 

——Net Income——, Earnings. 
Company. 1936. 1935. 1936. 1935. 

Minneapolis & St. Louis R. R.: 

11 mo. Nov.30.*1,998,985 *2,666,779 


Lehigh Valley 
1936. 1935. 
November net income. 169,942 *153,205 
Eleven monihs’ net in- 


ae ae 1,281,949 *2,048,922 
: i . . i = Cash, Nov. 30...... x 3,910,789 3,168,214 
a & St. : a3 , 
gee ane = -— Rwy Current assets ......... 12,056,166 9,622,447 
ee eae ‘ — Current liabilities . 10,922,661 9,882,953 
Northern Pacifie Ry.: tInvestments in stocks, 
7 769 Of 9 ee Ee See 3,501,856 3,650,455 
, ’.30.* *5, 266,44 
11 mo.Nov.30.*2,762,950 *5,266,445 Phe dak denn weitliie 
Tennessee Central Ry.: eit THOME... . 2.6200. 504,500 367,500 
11 mo. Nov.30. 152,863 117.023 Texas & Pacifie 
sNot available. *Net loss. {Profit_be- ee eee Py oe 
fore Federal taxes. c On combined Class Leagrichcimar dle patron 4919294 3'799,.943 
A and Class B shares. & Report subject to Current liabilities +919. 
audit and year-end adjustments. hOn  jiInvestments in stocks, 
shares outstanding at close of respective | = "ae 74,240 88,974 
periods. j On average shares. p On pre- Funded debt due within 
ferred stock. rOn first pemaees stock. six months. : 383,000 383,000 
s On second preferred stoc ‘Loss. {Other than those of affiliated 


RAILROAD EARNINGS AND 


companies. 


PUBLIC UTILITY EARNINGS 


STATEMENTS ; 
American Gas and Electric Company 
Bangor & Aroostook _— 1936. 1935. 
1936. 935. November gross of sub- 
Cash, Nov. 30....... $615,467 $522,431 MIs ooo stip cc came 36,167,447 $5,703,650 
Current assets ....... 2,300,828 1,871,856 Balance for American 
pS enter on gg mel 5 ek 840,260 669,707 Gas ana Electric.... 1,045,014 901.755 
nvestments in stocks, . “Net meee ........-. 1,259,564 1,099,198 
bends, &c....... 111,970 226,298 -Pwelve months’ gross.. 69,553,980 64,562,911 
; yw Balance for American 
a ae See Gas and Electric...... 9,808,963 8,081,893 
Cash, Nov. 30... .. 22,167,558 14,068,231 *Net income............ 12,127,559 10,417,620 
Current assets ........ 35,128,142 28,380,070 Surplus after peamees 
Current liabilities . 15,406,344 15,252,338 dividends .. . 9,993,821 8,283,881 


tInvestments in stocks, 
GS Gbesiccceavace 14,245,077 21,097,809 


*After interest ‘and other deductions of 
parent company. 


News of Foreign Securities 


were featured by a sharp rise on 

the Paris Bourse for the second 
successive week. Optimism was also dis- 
played on both London and Berlin, but 
the rise which the French stocks en- 
joyed was unequaled elsewhere. Per- 
haps some of the rise in foreign markets 
was stimulated by the action of stocks 
in Wall Street, but European traders 
were also inclined to take a more con- 
structive attitude toward the interna- 
tional situation. 

As was the case in New York, mining 
shares came in for the greatest play on 
the London Stock Exchange. Shares of 
copper, zinc and lead companies soared 
in a rather spectacular fashion. South 
African gold-mining stocks also rose, the 
first time that such issues have displayed 
any strength in some time. Iron and 
steel shares continued to reflect the bet- 
ter conditions within the industry. On 
hopes of higher dividends, many of the 
tobacco equities moved forward. Hit- 
ler’s gesture of peace toward France re- 


TT. leading foreign Stock Exchanges 


sulted in a sharp rise in German bonds, 
some appreciating as much as 20 per 
cent. 

Volume of trading on the French mar- 
ket increased as prices rose in the strong- 
est rally that the Bourse has shown 
for some time. Bank and credit shares 
were bought vigorously. Railroads, elec- 
tricals and chemicals were al! pushed 
higher. About the only class of securi- 
ties to show any backwardness was the 
international group. In this case, how- 
ever, it is noteworthy that such securi- 
ties were about the only strong ones 
when the main body of French equities 
was weak. 

Mining shares also were the leaders in 
Berlin. A higher dividend by one of the 
principal companies in that field started 
a concentrated buying movement in such 
stocks. Chemicals and other heavy in- 
dustrials moved up on larger volume. 

London rose to 30.31 on Jan. 12, as 
compared with 29.76 (revised) on Jan. 5. 
Berlin ended the week at 30.99, while 
Paris rose about 8 per cent to 40.32. 
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LISTED FOREIGN BONDS 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


The par value of listed foreign bonds sold \ 


in the New York market: — 2 —r% ny — 
eo Se See t ' 25 
pF aie 2 Ee a ae 29.09 38.77 31.25 
Week ended Jan. 9, ‘37. $18,202,000 $1, 022,000 ee aes s=2%° 4~ ss Sy - 
n , Se 28.36 37.11 30.70 
Week ended Jan. 2, '37. 11,508,000 1 28.01 37.26 30.82 
Week ended Jan. 11, '36. 9,865,000 ba ‘000 ae. 2 27.73 37.43 30.49 
1937 to date............. 19,332,000 1,110.000 | Hee 15.°°1°: "1! 29:07 36.49 30.61 
1936 to date. ae 13,757,500 884,000 a es 28 91 40 30.70 
2 Sree 29.41 85 30.87 
FOREIGN BOND AVERAGES 1937. 
(10 Foreign Issues) Jom. §..... ‘ '29.76 37.35 +30. 

High. Low. Last. SS ae 30.31 40.32 30:99 

Week ended Jan. 9, '37. .95.49 95.04 95.17 §Nov. 3. +Revised. 


Foreign Government Securities 








—-- --IN LONDON-———-—~ — IN PARIS— —IN NEW YORK- 

British Soy ¢ British 244% British 4% French 3% French 5% German German 

War Lo. Consols. 1960-1990 Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 

Jan. 4 1055" £84}} £116 74 tr 85c 97 fr 65c 321% $28% 

Jan. 5 105% 84 116 73 fr 90¢ 97 fr 40¢ Z 2714 

Jan. 6 105% Me 116% 74 fr 5c 97 fr 60c 22% 28% 
eda we ak 105% 84% 116 74 fr 60c 98 fr 10c 22 29 

Jan. 8 1055< 84% 116 74 fr 92k%c 98 fr 10c 22: 2914 

Jan. 9 Exchange closed pote 2914 


American Light and Traction Company 
(and Subsidiaries) 
Years io Nov. 30: 1936. 1935. 
CNN wicca wedsuaiess 39,017,289 35,861,675 
Net income . *5,499,732 +4,238,953 


*Equal to $1.70 a share. *+Equal to $1.24 a 
share. 


American Telephone and Telegraph Com- 
pany 


November gross ....... 8,961,823 8,056,326 
Net operating income.. 2,643,133 1,534,124 
Eleven months’ gross. . 97,080,005 85,773,970 


Net operating income. . 21,251,645 14,347,062 
American Water Works and Electric Com- 


pany 
November gross ....... 4,391,137 4,136,267 
Net before depreciation 2 “=. 030 2,078,454 
Twelve months’ gross.. 51,731,436 47,531,475 


Net before depreciation < 394,959 

Net IMGGGEe ...... 550055: 4,884'497 +31320,353 
*Equal to $1.68 a share on common stock. 

+Equal to $1.22 a share on this stock. 


Bell Telephone Company of Pennsylvania 
(Report to Federal Communications Com- 
mission) : 
November gross ....... 5,613,144 
Net operating income. 
Eleven months’ gross.. 
Net operating income. . 


5,146,226 

1,405,047 1,202,859 
59,667,741 55,599,912 
14,747,629 12,679,938 


Continental Gas and Electric Corporation 
(and Subsidiaries) 
Years to Nov. 30: 


Grogs ....- cova dvaces wal a oe 35,200,555 32,403,276 
Net income ............ *4,728,829 2,812,118 


Mary to $15.89 a common share on 
2,812,118 


Duquesne Light 
Years to Nov. 30: 


GN ie 6 i.050.0046's6008 . 27,422,553 25,699,828 
Net income -- 10,454,245 10,378,894 

Illinois Bell Telephone Compan ny 
November gross ....... 6, 4 7,415,997 
Net operating income.. 1,453,509 1,202,658 
Eleven months’ gross.. 74,067,337 69,554,843 
Net operating income.. 12,997,502 12,205,955 


lowa Southern Utilities Company 


November gross =. — 332,087 
INGE SOONG ono cs cu eaas 39,097 
Twelve months’ @rems. 3, $68 34s 3, = —_ 
Net income . 


New England Telephone and gel 


sompany 

November gross ....... 6,035,963 5,682,193 
Net operatin income. 1,214,716 1,145,881 
Eleven months’ gross.. 65,366,199 61. 961,7: 
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12,665,962 12,041,573 
New York Celiahaine Company 
November gross ....:.. 16. 737,421 16,009,335 
Net operating income.. 3,326,544 2,977,979 
Eleven months’ gross. -181, 517,914 172,266,339 
Net operating income.. 34,662,314 29,527.262 
Northern States Power 
Years ended Oct. 31: 

COI races sen vanexesy 34,539,021 32,681,981 
Net income 5,212,983 5,114,980 
Oklahoma Natural Gas Company 

Years ended Nov. 30: 
Operating revenues..... 7,565,534  6,917,; 


Net after depreciation. 
Net income 


Net operating income. 


Philadelphia 
Years ended Nov. 30: 
Gross . o. 583,807 47,352, = 
8,784,902 7,867,564 
Southern Colorado 
Years ended Nov. 30: 


GUGM vers cdsieacanaceas 2,178,112 
POOR MONG 5 oc ce cces 227,578 


1,894,609 
170,064 
Southwestern Bell Telephone Company 

(Report to Federal Communications Com- 

veneage 

November gross........ 825,020 Sy 156 

Net operatin income. Peteor 1,508,004 

Eleven months’ gross... 72,893,341 67,704,027 

Net operating income. 18,041, 820 15,638,227 


United Light and Power Company and 


Subsidiaries 
Years to Nov. 30: 
CRONIES inccxsaesscvores 84,649,315 77,638,343 
Net income..... -...+.. 4,840,391 1,853,519 
United Light and Railways Company and 
Subsidiaries 
Years to Nov. 30: 
Gross 


FEEL CC TE OPT 74,741,831 68,711,678 
6,142,290 3,343,047 


Western Union Telegraph Company 
Report to F. C. C.: 
November gross........ 7,883,942 
497, 


Net income 839 
“= 789,939 81,585,169 


Eleven months’ gross. 585, 
Net Mmeomne. ..... 066... 6,294,576 14,452,013 
Pn a to $6.02 a share. +Equal to $4.26 a 


snare 


CHAIN STORE SALES 


Crown Drug Company 


EC. 

Sales: 1936. 1935. Chge. 
December . $856,060 $786,073 + 8.9 
Three months... 2,275, 126 1, 126, 023 + 7.0 





Slump ore 
In Bonds 


A critical examination of the outlook for 
bonds (and stocks) under managed money. 


by L.L.B. ANGAS 


Internationally known Investment Consultant 
Author of ““The Coming American Boom" 1934 
Reacdy in a few weeks. Order now from Somerset 
Publishing Company, 461 Eighth Ave., New 
A Fork City, Price $1. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


HE number of new notices of bonds 
called for redemption before ma- 
turity continued large last week, 


but the amounts were smaller than im 
the preceding week. Only one large re- 
demption, one for a public utility corpo- 
ration, was on the list. Except for sev- 
eral small blocks of domestic institu- 
tional and industrial bonds, and parts of 
two foreign government loans, the an- 
nouncements were principally for future 
months. Bonds called for redemption in 
January now amount to $425,462,000, 
compared with $322,589,000 last month 
and $267,379,000 in January, 1936. 

Bonds called for payment this month 
‘are classified below: 






ETERS onc ccc cccccsccccecesess ,939,000 
EN MENDICT. <.. 0 c0icceecse 272,000 
State and municipal... 31,415,000 
ary 18,164,000 
errr 6,295,000 
TEPNOCETIAMOOUS oo. oo ccc vcccocsecss 1,377,000 

EE 6ui5 bhbbe de kbeencbackee sso we $425,462,000 


Alexandria (City of), £8,000 of 4 per cent 
loan of 1902 called for payment at par on 
Jan. 1, 1937, at the National Bank of 
Egypt, in Alexandria, Cairo and London. 

Anderson (Wm. H.), Inc. (Mayflower Hotel, 
Los Angeles), entire issue of first lease- 
hold 6%s, due Feb. 1, 1950, called for pay- 
ment at 103 on Feb. 1, 1937, at the Cali- 
fornia Trust Co., Los Angeles. 

Argentine Railway, entire issues of guaran- 
teed recession 4 per cent sterling loan of 
1896 and 1899 called for payment at par on 
Jan. 1, 1937, at Baring Brothers & Co., 
Ltd., or Morgan Grenfell & Co., Ltd., Lon- 
don, England. 

Arkansas (State of), bonds 356-1155 of con- 
struction 5s, dated Feb. 1, 1933, called for 
payment at par on Feb. 1, 1937, at the 
Chase National Bank, New York, N. Y. 

Barnwell, South Carolina, entire issues of 
sewerage 6s, due May 1, 1941 to 1961 and 
paving 6s, due May 1, 1941, and water- 
works 6s, due May 1, 1941 to 1961, called 
for payment at 105 on Feb. 1, 1937, at the 
South Carolina National Bank, Charles- 
ton, S. C. 

Basilian Fathers of Sandwich, Ontario, en- 
tire issue of first 544s, dated April 1, 1927, 
called for payment at par on April 1, 
1937, at the Capital Trust Corp., Ltd., 
Ottawa and Toronto. 

Bates Valve Bag Corp., $27,500 of debenture 
6s, due Aug. 1, 1942, called for payment at 
101 on Feb. 1, 1937, at the J. Henry 
Schroder Banking Corp., New York. Cou- 
pons due Feb. 1, 1937, should remain at- 
tached to the bonds. Lowest and highest 
numbers called: D31, D435; M2, M2049. 

Canada Paper Co., entire issue of first A 
6s, due Dec. 4, 1945, called for payment at 
103% on June 4, 1937, at The Royal Bank 
of Canada, Montreal and Toronto, or the 
agency of the bank in New York and 
London, England. Coupons due June 4, 
1937, should be collected in the usual man- 
ner. 

Catholic Normal School and Pio Nono Col- 
lege (Lake, Wis.), $5,500 of first and re- 
funding 5s, dated Aug. 1, 1931, called for 
payment at par on Feb. 1, 1937, at the 
Marshall and Ilsley Bank, Milwaukee, 
Wis. Lowest and highest numbers called: 
D42, D79; M50, M57. 

Cherokee County, Texas, entire issue of 
Road District 3 5s, due to Aug. 10, 1960, 
called for payment at par on Feb, 10, 1937, 
at the Capital National Bank, Austin, 
Texas. 

Chicago (City of), various of warrants 
called for payment at par on Jan. 8, 1937, 
at 228 North La Salle Street, Chicago, Ill. 

Chicago, Ill., tax anticipation warrants 
A2%A9 to A262 of 1935 Sanitary District 
called for payment at par on Jan. 11, 1937, 
by Ross A. Woodhull, President of the 
Board of Trustees. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Jan. 13, 1937, at the Board of Educa- 
tion, 228 North La Salle Street, City of 
Chicago. 








LIQUIDATION NOTICE 


OTICE OF LIQUIDATION 


THE CENTRAL NATIONAL BANK, located at 

Rutland, in 3 — poe yn is’ as ~ 
olders and other c ors 0 

os as are therefore hereby notified to 

other claims for payment. 
FRED C. SPENCER, Cashier. 





Chinese Republic, various of 5s, 1925, due 
Jan. 15, 1948, called for payment at par on 
Jan. 15, 1937, at the Banca Commercial 
Italiana, New York. 

Chinese Government (Imperial), £187,700 of 
5 per cent Hukuang Railways loan of 
1911, due 1951, called for payment at par 
on June 15, 1937, at the Hongkong and 
Shanghai Banking Corp., London, Eng- 
land. 

Congregation of Our Lady of Mount Car- 
mel (New Orleans, La.), entire issue of 
first 54s, due to July 15, 1940, called for 
payment at 101 on Jan. 15, 1937, at the 
National Bank of Commerce, New Or- 
leans, La 

Davidson Co., entire issue of 6 pei cent 
notes due annually to Sept. 15, 1938, called 
for payment at 102% on March 15, 1937, at 
The First National Bank, Chicago. 

Denver, Col., various of improvement bonds 
called for payment at par on Jan. 31, 
1937, at the office of the City Treasurer, 
or the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer, 
ten days prior to the expiration of the 
call date. 

Dominican Fathers Provincial S. S. Rosarii 
of Louisiana, $12,000 of incorporated first 
6s, dated Jan. 15, 1932, called for payment 
at 101 on Jan. 15, 1937, at The National 
Bank of Commerce, New Orleans, La. 
Coupons due Jan. 15, 1937, should remain 
attached to the bonds. Lowest and high- 
est numbers called: D7, D14; Mil, M18. 

Erie Railroad Co., Penn., entire issue of 
collateral 4s, due Feb. 1, 1951, called for 
payment at 105 on Feb. 1, 1937, at J. P. 
Morgan & Co., New York. Coupons due 
Feb. 1, 1937, may be detached and pre- 
sented for payment in the usual manner. 

Great Consolidated Electric Power Co., 
Ltd., $450,000 of first A 7s, due Aug. 1, 
1944, called for payment at par on Feb.'1, 
1937, at Dillon, Read & Co., or J. Henry 
Schroder & Co., London, England. Cou- 
pons due Feb. 1, 1937, should remain at- 
tached. Lowest and highest numbers 
called: D59, D1036; M13, M14469. 

Home Mission Board of the Southern Bap- 
tist Convention, first 6 per cent mountain 
school bonds D149, D152 and M135, M148, 
dated Feb. 1, 1926, called for payment at 
par on Feb. 1, 1937, at the First National 
Bank, Atlanta, Ga. 

Hooker Electrochemical Co., entire issue of 
first B 6s, due Dec. 1, 1953, called for pay- 
ment at 104 on Feb. 15, 1937, at the New 
York Trust Co., New York, N. Y. 

Idaho County, Idaho, bonds 23-30 of White- 
bird Highway district 6s, A and 1-20 of 
6s B due July 1, 1937, and 1-15 of 6s, due 
March 1, 1938, called for payment at par 
on Feb. 2, 1937, at the office of the County 
Treasurer, or the First National Bank, 
Lewiston, Idaho. 

Interlake Transportation Co., Ltd., entire 
issue of first 6s, due Sept. 1, 1937, called 
for payment at par on Dec. 15, 1936, at 
The Royal Trust Co., Toronto. 

Kasimbazar Raj, 143 debentures of sterling 
loan 6% per cent first mortgage deben- 
tures, called for payment at par on Jan. 
1, 1937, at Ogilvy, Gillanders & Co., Lon- 
don, England. 

Livingston, Mont., bonds 33-35 of judgment 
funding 6s, dated Jan. 1, 1922, and bond 
12 of refunding water 54s, dated July 1, 
1922, called for payment at par on Dec. 31, 
1936, at the office of the City Treasurer. 

Livingston, Mont., 8 special improvement 
bonds called for payment at par on Jan. 
1, 1937, at the office of the City Treasurer. 

Los Angeles County, Calif., various of reg- 
istered school warrants called for pay- 
ment at par on Dec. 31, 1936, at the office 
of the County Treasurer. 

Lower Austrian Hydro-Electric Power Co., 
$93,500 of ‘‘Newag”’ first 64s, due Aug. 1, 
1944, called for payment at par on Feb. 1, 
1937, at the Manufacturers Trust Co., New 
York. Coupons due Feb. 1, 1937, should be 
collected in the usual manner. Lowest 
and highest numbers called: D76, D5; 
M14, M2666. 

Marlin (City of), Texas, entire issues of 5 
per cent bonds, Fire Station, dated Oct. 1, 
1919, fire equipment, dated Oct. 1, 1919, 
and refunding series 2, dated Aug. 15, 
1925, and refunding series 3 and 4, dated 
Feb. 1, 1927, called for payment at par on 
Feb. 1, 1937, at the First National Bank, 
Waco, Texas. 

Missoula, Mont., various of special im- 
provement bonds called for payment at 
par on Jan. 1, 1937, at the office of the 
City Treasurer. 

Montgomery County, Tenn., bonds 26-50 of 
highway 5s, due Aug. 1, 1945, called for 
payment at par on Feb. 1, 1937, at the 
National City Bank, New York. 

Montour Railroad Co., bonds 598-642 and 
644-653 of first 5s, due Feb. 1, 1963, called 
for payment at 102% on Feb. 1, 1937, at 
the Union Trust Co., Pittsburgh, Pa. 

Muscatine Bridge Corp., entire issue of 
first extended 6s, due Feb. 1, 1945, called 
for payment at 102 on Feb. 1, 1937, at The 
Northern Trust Co., Chicago, IIl. 

New University Realty Co., Inc., entire is- 
sue of first 6s, dated Aug. 1, 1933, called 


for payment at 101 on Feb. 1, 1937, at the 
Hibernia National Bank, New Crleans, 
La 


O’Connor, Moffat & Co., $26,000 of deben- 
ture 6s, due Feb. 1, 1938, called for pay- 
ment at 100% on Feb. 1, 1937, at The Bank 
of California, N. A., San Francisco, Port- 
land, Seattle, and Tacoma. Lowest and 
highest numbers called: D16, D28; M29, 
M687. 


Ohio Edison Co., entire issue of first and 
consolidated (now first) 5s, due Aug. 1, 
1960, called for payment at 105 on Feb. 1, 
1937, at the Bankers Trust Co., New York. 
Coupons due Feb. 1, 1937, should be de- 
tached and collected in the usual manner. 


Pacific Mills, Ltd., entire issue of guaran- 
teed subsidiary 6s, due Aug. 1, 1945, called 
for payment at 101% on Feb. 1, 1937, at 
the office of the company, Vancouver, 
B. C.; the Anglo-California National 
Bank, San Francisco; the Guaranty Trust 
Co., New York, and Kleinwort Sons & 
Co., London, England. 


Panama Realty Co., $14,000 of first 6s, due 
Oct. 1, 1939, called for payment at 102 on 
April 1, 1937, at the Anglo California Na- 
tional Bank, San Francisco, Calif. Lowest 
and highest numbers called: D10, D43; 
M202, M431. 


Paramount Properties, Inc., entire issue of 
first 6s, due Sept. 1, 1942, called for pay- 
ment at par on March 1, 1937, at the 
Anglo California National Bank, San 
Francisco, Coupons due March 1, 1937, 
should remain attached. 


Pennsylvania State College, entire issue of 
building and improvement 5 per cent 
notes, due Aug. 1, 1943, called for pay- 
ment at par on Feb. 1, 1937, at The First 
National Bank, State College, Pa. Coupons 
due Feb. 1, 1937, should remain attached. 


Pinal County, Arizona, bonds 8-15 of Casa 
Grande School District 4 5s, due July 1, 
1946, called for payment at par on Jan. 
1, 1937, at the office of the County Treas- 
urer. 


Pittsburgh Coa] Co., $1,048,000 of debenture 
6s, due Feb. 1, 1949, called for payment 
at 105 on Feb. 1, 1937, at the Union Trust 
Co., Pittsburgh, Pa. Lowest and highest 
numbers called: M58, M19992. 


Pittsburgh Steel Co., $241,000 of debenture 
6s, due Feb. 1, 1948, called for payment at 
104 on Feb. 1, 1937, at the Union Trust Co., 
Pittsburgh. Coupons due Feb. 1, 1937, 
should be collected in the usual manner. 
Lowest and highest numbers called: M1, 
M10999. 


Portuguese Government, 37,412 of 3 per cent 
loan of 1902 called for payment at par on 
Jan. 1, 1937, at Barin Bros. & Co., Ltd., 
London, England. 


Reliance Management Corp., entire issue of 
debenture A 5s, due Feb. 1, 1954, called for 
payment at 104% on Feb. 1, 1937, at the 
Central Hanover Bank and Trust Co., 
New York, N. Y. 

Royal Si Gover it, 38,460 of 4% 
per cent sterling loan of 1905 and of 1907 
called for payment at par on March 1, 
1937, at the Hongkong and Shanghai 
Banking Corp., London, England. 


Sawyer Tanning Co., $12,500 of first 6s, 
due March 1, 1942, called for payment at 
par on March 1, 1937, at the Wells Fargo 
Bank and Union Trust Co., San Francisco, 
Calif. Lowest and highest numbers called: 
D7; M57, M203. 


Sloan and Zook Producing Co., entire issue 
of 6s, due April 1, 1938, called for payment 
at 105 on April 1,-1937, at the Common- 
wealth Trust Co., Pittsburgh, Pa. 


Summers County, W. Va., various of road 
and bridge bonds called for payment at 
par on Jan. 1, 1937, at the Kanawha Val- 
ley Bank, Charleston, W. Va. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Dec. 23 and Dec. 24, 1936, at the office 
of the City Treasurer. 

Thorpe Bros., entire issue of first Ss, 
dated Jan. 29, 1932, called for payment at 
par on Jan. 15, 1937, at the First National 
Bank and Trust Co., Minneapolis, Minn. 


Toronto Carpet Manufacturing Co., Ltd., 
entire issue of first A 6s, due March 1, 
1944, called for payment at 103 on March 
1, 1937, at the Bank of Montreal, Montreal 
and Toronto. Coupons due March 1, 1937, 
should remain attached to the bonds. 


Trans-Zambesia Railway Co., Ltd., £35,500 
of first 6 per cent debentures called for 
payment at par on Dec. 31, 1936, at Er- 
langers, Ltd., London, England. 

Waldhof, Ltd., Finland, £33,600 of con- 
vertible first mortgage 7 per cent deben- 
tures called for payment at par on Dec. 
31, 1936, at Helbert Wagg & Co., Ltd., 
London, England. 


Wigan Corp., £4,875 of debenture stock of 
1874 and 1880 called for payment at par 
on June 30, 1937. 


Zeigler Coal and Coke Co., $50,000 of 6443s, 
due Aug. 1, 1940, cajled for payment at 102 
on Feb. 1, 1937, at the Continental Illinois 
National Bank and Trust Co., Chicago. 
Coupons due Feb. 1, 1937, should remain 
attached. Lowest and highest numbers 
called : D289, D346; M1887, M2152. 





BOND DEFAULTS 


HE list of bond defaults includes 
7 the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Amoskeag Mfg. Co.—Bondholders of deben- 
ture 6s, due 1948, have received their final 
liquidating checks. The sums distributed 
represent the interest due to individuals 
or companies for the period beginning in 
December, 1935, to the present. Bond- 
holders now have received the par value 
of the bonds and all dividends. All of the 
remainder of the company’s assets go to 
the stockholders, who already have re- 
ceived a liquidating dividend of $2 a share. 


Central New England Railroad Co.—Inter- 
est due July 1, 1936, on issue of first 4s, 
due 1961, was paid Dec. 30, 1936. 


Greek Government—Speyer & Co. and the 
National City Bank of New York, as fiscal 
agents, announce that they have received 
funds sufficient to pay 40 per cent of the 
interest due Feb. 1, 1937, on security 6s, 
due 1968. Such payment will be made on 
or about that date at the offices of the 
fiscal agents against the stamping of the 
coupons. +. 


Harlem River & Port Chester Railroad—In- 
terest due May 1, 1936, on issue of first 
4s, due 1954, was paid Dec. 30, 1936. 


Housatonic Railroad Co.—Interest due May 
1, 1936, on issue of consolidated 5s, due 
1937, was paid Dec. 30, 1936. 


Kenmore Hall (New York City) (145 East 
Twenty-third Street Corp.)—Funds will be 
available as of Jan. 1, 1937, for payment 
on account of the matured first 6s, due 
1936, at the rate of $455 per original $1,000 
bond. Bonds may be presented for such 
payment at the Continental Bank and 
Trust Co., New York City. Interest will 
be paid thereon up to Jan. 1, 1937, on 
which date the interest will cease on the 
paid portion of such bonds. There will 
still remain unpaid principal on such 
bonds of $100 per $1,000 bond. 


Naugatuck Railroad Co.—Interest due May 
1, 1936, on issue of first 4s, due 1954, was 
paid Dec. 30, 1936. 


New England Railroad Co.—Interest du« 
July 1, 1936, on issue of consolidated 4s 
and 5s, due 1945, was paid Dec. 30, 1936. 


New Haven & Shore Line Railway Co.—The 
Guilford Trust Co., Guilford, Conn., as 
trustee, has notified holders of ten-year 
7 per cent debenture sinking fund gold 
bonds of New Haven & Shore Line Rail- 
way Co., dated Nov. 1, 1926, that payment 
of a sum approximating $3 per $1,000 out- 
standing debenture bonds will be made 
on or before March 1, 1937, upon presen- 
tation of the bonds at its office. 


New York & New England Railroad 
(Boston Terminal)—Interest due Oct. 1, 
1936, on issue of first 4s, due 1939, was 
paid Dec. 30, 1936. 


New York, Providence & Boston Railroad 
Co.—Interest due Oct. 1, 1936, on issue of 
— 4s, due 1942, was paid Dec. 30, 
1936. 


New York Title and Mortgage Co.—Trus- 
tees, named to liquidate the properties 
and mortgages underlying Series Q-1 
guaranteed mortgage certificates, issued 
by the New York Title and Mortgage Co., 
have announced that on Dec. 31, 1936, 
they will make a payment of income to 
certificate holders at the rate of $1.92 per 
$100 of face value of certificates, equiv- 
alent to 2 per cent upon the present capi- 
tal of the Series Q-1 issues. 


Ohmer Fare Register Co., in default on 
Jan. 1, 1937, interest payment, on issue 
of 7s, due 1938. 


Porto Alegre (City of)—Ladenburg, Thal- 
mann & Co. are notifying holders of 7%s, 
due 1966, that funds have been deposited 
with them sufficient to make a payment 
in lawful currency of the United States 
of America of 22% per cent of the face 
amount of the coupons, due Jan. 1, 1937, 
amounting to $8.43% for each $37.50 cou- 
pon and $4.21% for each $18.75 coupon. 


Providence Terminal Co.—Interest due Sept. 
1, 1936, on issue of first 4s, due 1956, was 
paid Dec. 30, 1936. 


San Paulo (State of)—Speyer & Co., as spe- 
cial agent for the 15-year 8 per cent loan 
of 1921, and Speyer & Co. and J. Henry 
Schroder Banking Corp. as special agents 
for the 25-year 8 per cent loan of 1925 and 
40-year 6 per cent loan of 1928, announce 
that funds have been deposited with them 
sufficient to pay 25 per cent of the face 
amount of the Jan. 1, 1937, coupons of the 
above loans. Acceptance of this payment 
is optional, but if accepted by bondhold- 
ers, it is to be in full payment of the 
respective coupons. 


Seaboard-All Florida Railway, in default 
on Feb. 1, 1931, interest payment, and on 


Aug. 1, 1935, principal payment, on i 
of first A and B 6s, due 1935. erie 
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COAL AND COKE PRODUCTION (5) 
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Bituminous Coal: 
LL RE Reals --+. 8,600 
Daily average = +... 1,686 
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Daily average —""| 162 
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STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 


Jan. 8, 
Heavy melting aver. E 
of daily quotations: $19.95 
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19 33 
NEW YORK TIMES WEEKLY BUSIN ESS INDEX CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
Freight 5 ann si, aie sini fais —, (Millions of dollars) 
-Car Loadings-—. Steel Mill ‘ower Automobile umber otton Mi ine Se : ere Seas A ted Daily A _ 
Misc Other. Activity. Production. Production. Production. Activity. Index. Public Monthly Totals — — ewe 
Uffecti ights. 15 7 25 20 10 10 10 100 Work and Resi- Non- Work and_ Resi- Non- 
eae weirnts. 19 08 10 49 .03 .06 .05 1.00 1935. Utility. dential. Residential. Total. - Utility. dential. Residential. Total. 
1936. December ............ 94.5 45.1 124.5 264.1 4.46 1.99 6.02 12.81 
Jan. 11 eg 92.5 84.9 97.7 114.2 86.6 112.8 95.6 1936. 
Dec. 5 96.9 106.7 118.8 105.3 97.1 74.8 144.0 Se eS EE Eee 76.9 37.4 90.5 204.8 3.66 1.94 4.55 10.37 
Dec. 12. 99.9 108.9 122.2 109.9 108.8 pig 145.8 107.5 | February ............. 48.3 31.2 62.6 142.1 3.04 1.59 3.05 7.08 
Dec. 19 108.2 104.7 125.2 105.2 104.7 145.8 BS: POMANET Soc cssces ose’ 62.3 55.3 81.5 199.0 2.48 2.10 2.86 7.16 
Dec. 26 104.7 104.3 125.7 103.8 96.8 83. : 145.8 WIOIR FOR aE cos os cksasnae ss. 73.4 67.2 94.3 234.8 2.70 2.23 3.49 8.18 
1937 BR SS ocd ee 63.6 70.3 82.3 216.1 2.67 2.45 2.67 7-89 
: ca Gees <Aeecd: een TE cccticelees sence. } ; t 3, re r, } : 
Jan. 2. 2 = SG = 4 ap 149.8 1108.0 | July 222022 138.6 at $61 2948 4.57 2.73 3.16 10.51 
Jen. 9 ie a ae dais . 944 1005 804 2753 345 4:23 3.07 10.30 
- September 84.5 80.7 69.1 34.3 2.67 3.20 2.85 8.79 
20 OGODEr sc. .cssceceess 67.0 79.7 79.1 225.8 2:20 2.72 3.35 8.30 
RATE OF OPERATIONS IN THE STEEL INDUSTRY November 13.9 64.4 65.9 208.2 3.17 2.86 3.24 9.60 
e ae -As Estimated by——— —_. | December 61.3 65.5 73.0 199.7 2.55 2.78 3.40 9.30 
~ Dow-Jones - Amer. Amer. 
Week U.S. Week Be- Ironand Week N. ¥ Iron Metal > 34 
Ended: Steel. Indep. Total ginning: Sieel Inst. Ended: Steel. Times. Asof: Age.Market. AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
J ~ge 41 54 48 Dec: 30.. 46.7 Jan. 4.. 49% 50 Dec. 31.. 47% 48 eee 
ada eee eet oe 4 he Thousands of gross tons) 
: E ; Jan. 6.. 49.2 Jan. 11.. 51 51 Jan. 7.. 51 51 ( gros 
ec ee ee i ” , Cleve- Chi- New Phila- Rich- {Total 
ee ae in 79 Dec. 28.. 77.0 Jan. 2.. 79 79 Dec. 29. 79% 79 1935. land. cago. Atlanta. York. delphia mond. U.S 
Jan. 11.. 69 87 78 Jan. 4.. 79.4 Jan. 9.. 79% 80 Jan. 5.. 79% 80 December . 40.00 15.23 5.27 5.75 2.24 3.02 76.01 
Jan. 18.. .. os et Jan. 11.. 78.8 Jan. 16. ne Jan. 12.. 79% 80 1936. 
January ......... 36.14 14.56 5.68 4.76 2.22 3.43 68.65 
21 5 Da 5 2.58 12.91 5.02 3.92 1.88 2.81 60.76 
FREIGHT CAR mange (19) ELECTRIC POWER PRODUCTION (1) | March ............-...-+. +. = Her Har = re a 
an.2, Dec.26, Jan.4, | Includes only power generated by the elec- “Se ee ie ecient 15.13 5.14 6.20 2.57 3.45 T7117 
‘O37, 1936. 1936. tric light oe ower industry proper and ES ES SE Ca Bed 43.78 15.52 4.72 6.94 2.75 3.53 82.18 
Grain and grain pret. pol 24,188 25, imports. oes not include power RMN eis Secos's oat 45 15 17.45 - 4.77 6.89 3.11 3.70 85.92 
Livestock . 1,644 9,861 11,024 generated by traction companies) laine caiton 47,32 17.35 5.08 6.79 3.55 4.19 89.99 
Coal — 431 137 127,477 146,369 (Thousands of kilowatt hours) September .......... 51.55 19.47 5.23 6.80 3.68 4.79 96.72 
Coke soe + oes 4 10,427 9,504 | Week WONEA ES oo ois sce ook 54.4 0.66 5.58 7.40 3.71 5.01 +102.67 
Forest products 25,075 28,399 21,257 | Ended: 1936. 1935. 1934. 1935 November ............... 55.15 21.33 6.53 8.01 3.22 4.82 105.53 
Ore ae Pe 4 sane PM Dec. 19.2,274,508 2,002,005 1,787,936 1,656,616 | December ............... 60.14 22.45 6.50 #.12 3.94 5.23 108.41 
y Ne Bape + ’ ’ « 
ation. freight.242,265 224,875 199,974 Dec. mpegs ay gon a Includes certain districts not separately shown. 


Carloadings ..587,953 562,218 541,826 
Week ended Jan. 11—Estimated total, 
717,000; corresponding week in 1936, 615,028 


(tot.). 


22 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week ms 
Ended 1936. 1935. 1934. 1933. 
Dec. 5. .100,619 93,030 19,347 12,935 
Dec. 12. .119.055 98,082 24,801 16,762 
Dec. 19 121,038 103,600 34,697 18,008 
Dec. 26 76,989 71,335 36,086 13,896 

1937 1936. 1935. 1934. 
Jan 2 71,800 65,840 42,003 20,307 
Jan 9 . 96,780 98,080 59,225 30,239 


23 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 





1936 : Federal. Munic. Public. Private. Total. 
Week ended: 
Dec. 23%. 2,062 14,137 16.199 33,657 49,856 
Dec. 31: 1,425 24.400 25,825 17,195 43,020 
1937 : 
Jan. 7 . 3,704 15,499 19,203 21,244 40,477 
Jan. .14 2,863 21,442 24,305 43,889 ; 


tFour-day week. 
q d 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 
Resi- Work and All No. 
1935 dential. Utility. Other. Total. Days. 


Dec..1,805,604 4,980,240 3,779,616 10,565,460 25 
36. 
Jan. .1,439,981 2,956,673 


3, 992 7,876.646 26 

Feb. .1,355,466 2,098,426 2.722,213 6,176,095 23 
Mar. .2,125,792 2,396,054 3,133,088 7,654. : 
Apr. .2,582,731 2'823,558 3.624.723 9,031, 26 
May..2,810,136 2,542,624 3,290,068 8,642,828 25 
June .2,830,946 3,091,196 3,041, 8,963, 
— .2,772,831 4,869,807 3,697,123 11,339,761 26 

'3,866,250 3,629,962 3,091,535 10,587,747 26 
Sent. rr 226,792 3,380,080 2,763,948 9,370,820 25 
Oct ...3,066,777 2,578,169 3,041,204 8,686,150 < 
Nov. .2,851,696 3,077,842 2,745,637 8,675,175 24 
Dec | .2:518:742 2,355,862 2,806,000 7 605 


BUILDING PERMITS (11) 





1936. 214 Cities. N. Y. City. 215 Cities. 
Jan.... $40,852,658 $14,105,246 $54,957,904 
Feb.. 40,975,847 10,583,814 51,559,661 
Mar.. 63,396,105 14,676,118 78,072,223 
Apr.... 70,310,529 13,592,566 ,903, 

ay .. 64,217,914 18,292,682 82,510,596 
June 72,628,702 40,011,404 ,640,1 
July 74,536,452 20,745,393 95,281,845 
Aug. 71,014,579 12,095,174 ,109,753 
Sept. +71,364,749 17,331,441 788,696,190 
Oct. +74,418,893 16,282,663 790,701,556 
Nov +57,705,617 17,801,006 775,506,623 
Dec. .. 67,198,862 16,363,201 83,562,063 

ot...$768,620,907 $211,880,708 $980,5¢ 501, 615 


¢) 
6 
SHIPMENTS OF FINISHED STEEL 
PRODUCTS 
United States Steel Corporation 
(Tons 








1936. 1935. 1934. 1933. 
Jan..... 721,414 534,055 331,777 285,138 
Feb. 676,315 583,137 385,500 275,929 
Mar.... 783,552 668,056 588,209 256,793 
Apr. 979,907 591,728 643,009 335,321 
May..... 984,097 598,915 745,063 455,302 
June.... 886,065 578,108 985,337 603,937 
July..... 950,851 547.794  369,9; 701,322 
eee 923,703 624,497 378,023 1 
Sept.... 961,803 614,933 70,3 575,161 
Oct.....1,007,417 686,741 343,962 572,897 
Nov..... 882,643 681,820 366,119 430,358 
Dec. ... .1,067,365 661,515 418,630 600,639 
Yearly adjustments: 

eee —23,750 —19,907 +44,283 


Tot.t10,825,132 7,347,549 5,905,966 5,805,235 
tSubject to year-end adjustments. 





*Subject to revision. +Revised. 


to) 








Jan. 2.2,069,266 1,854,874 1,668,731 1,563,678 


Jan. 9.2,244,030 1,970,578 1,772,609 1,646,271 
Back figures, see THE ANNALIST of May 
11, 1934, page 756. 





28 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi 


saie tive 

Steel Price Price 

1936 Scrap. Zinc. Aver. Index. Index 

Dec. 22. 148.8 99.1 124.0 120.5 102.9 

Dec. 29. 148.2 98.1 123.2 121.3 101.6 
1937. 

Jan. 5. 148.0 798.1 7123.1 1122. +100.8 

Jan. 12. 149.2 101.8 125.5 *122.8 *102.2 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 
29 
INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 
(1923-25—100) 








1931. 1932. 1933. 1934. 1935. 1936. 
Jan. ..... 53.0 46.9 25.0 76.8 93.6 158.4 
Feb. - 66.3 29.7 12.0 72.7 75.8 160.2 
Mar. . 93.2 25.9 10.6 68.7 89.0 150.5 
Apr. . 83.3 32.6 12.9 66.5 93.8 179. ? 
May . 69.2 30.9 21.9 65.6 104.8 169.9 
June . 58.3 29.4 31.6 50.5 130.2 184.1 
July 48.7 20.0 42.7 49.6 171.2 214.6 
Aug. .... 56.9 22.4 45.5 59.2 179.8 182.2 
Sept. .... 44.4 23.3 44.2 51.7 114.3 169.4 
Oct. ..... 35.3 21.7 53.2 62.7 147.1 195.1 
Nov. .... 40.3 25.3 65.6 74.9 140.9 210.2 
Dec. .. 53.6 28.3 100.0 94.5 140.5 371.6 





30 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 
(Number of units) 





1936 1935. 1934. 1933. 
February.. 179,056 121,526 82,439 35,394 
March .... 272,139 213,464 151,668 58,494 
April 304,089 266,931 266,264 127,917 
Mew csc0xn 329,140 244,602 277,988 212,770 
PD. sckcn 237,371 161,525 190,003 213,420 
ee 5, 154,227 120.846 128,217 
August 106,975 110,161 79,195 95,413 
September. 80,050 53,622 39,149 70,189 
October 44, 43,706 29,567 49,676 
November. 78,265 46,930 28,718 19,026 
31 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Daily Ship- End of End of 
1935. tion. Avge. ments. Month. Month. 
Dec. .... 40,463 1,295 41,971 83,758 51,186 
1936. 
Jan. . 41,917 1,349 46,468 79,207 42,219 
Feb. 36,228 1,249 39,918 75,517 56,829 
Mar 42,483 1,370 38,159 79,841 41,638 
Apr. .... 43,252 1,442 42,311 80,782 35,968 
ay .... 44,905 1,449 43,977 81,710 28,370 
June .... 44,947 1,498 41,654 ,003 27, 
July 45,553 1,469 41,891 88,665 44,458 
Aug. .... 43,614 1,407 46,085 86,194 65,173 
Sept. .... 42, 409 51,847 76,630 54,064 
Oct. .... 46,297 1,493 54,035 68,892 60,513 
Nov. .... 45,742 1,525 57,107 57,527 75,891 
Dec .. 47,050 1,518 59,821 44,756 78,626 
Total ..524,271 563,273 





32 
fWOOL MACHINERY ACTIVITY (5) 


Nov., Oct., Nov., 

In_ operation: 1936. 1936. 1935. 
Broad looms....... 30,543 29,120 30,889 
Narrow looms.... 2,981 3,086 2,870 
Carpet looms 4,315 4,335 4,017 
Worsted combs.... 2,074 1,979 2,108 
Worsted spindles{. 1,645 1,563 1,689 
Woolen spindles{. 1,570 1,516 1,506 


Percentage of maximum 


erated§ : 
Broad looms..... 82.0 72.2 88.7 
Narrow looms ; 42.3 45.9 46.1 
Carpet looms...... 63.9 66.4 52.6 
Worsted combs. 108.9 96.5 126.0 
Woolen spindles. 95.5 89.6 103.2 
Worsted spindles.. 83.1 74.4 84.1 


tIn cooperation with the National Asso- 
ciation of Woolen Manufacturers. 


§Machinery mace — average single 
ousands 


shift, 1928-32. 











(Bales) 
Storage. 
End of 
1935. Imports. Month. 
re 39,042 54,941 
1936. 
eee 40,565 56,511 
Sere 40,222 ,680 
Sree 3,009 53,689 
Se. ck ese 26,973 46,098 
Oy <. 6,055 40,066 
DD: ssisave 730 ,409 
Caer ,388 30,139 
BE. Svéeuan 41,702 29,82! 
Sept 45,437 29,55. 
Oct. 43,840 F 
Nov 50,814 40,713 
a rae 45,328 44,414 
Total.... .444,113 


tIncludes re-exports. 


— 35 
SILK MOVEMENT 


(21) 


tDeliv- In Tran. 
eries to End of 


Am. Mills. Month. 


35,559 40,800 
38,995 38,200 

2,053 24,400 

6,000 27,800 
34,564 25,200 
32,087 1,800 
31,437 23,400 

6,658 35,300 
42,016 2,30 
45,709 40,700 
43,093 47,800 
40,401 44,900 
41,627 57,000 

454,640 





SUMMARY OF NEW CAPITAL ISSU ES(2) 
(Thousands of dollars) 


Total 
1935. Corporate. 
Dec. .. 66,738 40,290 124,210 
Jan. ... 72,935 50,318 
Feb. ... 13,473 4,000 89,266 
Mar. ... 58,816 11,000 59,711 
ae. .. 127,879 ccs “eae 
ay ... 37,608 5,900 68,063 
June ...151,874 1,000 63,396 
July ... 68,809 32,959 
Aug. ...170,799 45,712 
Sept. .. 74,590 103,899 
Oct. ....109,885 78,809 
Nov. ...109,077 47,322 
Dec. ..218,206 48,274 
Tot..1,216,950 


Farm §&State & U.S.Pos- 
Loan. Municipal.sessions.Total. 


231,237 


123,253 
106,738 


se. 129,527 
75 176.672 
1,000 217° 


“21, 900 745, 955 1, 575 1, 986, 380 


§Excluding funds obtained by States and 
municipalities from any agency of the Fed- 


eral Government. 











41 
TO INDIVIDUAL ACCOUNTS 


DEBITS 
(Thousands) 
New York 140 Other Total 

1935 City. Cities. 141 Cities. 
Dec. . 17,684,045 718,675,945 736,359,990 

1936. 
May . 16,226,705 16,998,049 33,224,754 
SUMG ....% 18,622,539 18,882,119 ,504, 
eee 16,199,223 18,616,505 34,815,728 
14,362,444 17,106,423 31,468,867 
Sept 655,748 085,814 33,241,562 
2, eres 17,170,854 20,141,674 37,312'528 
ae 17,394,007 18,475,161  35,869.168 
Dec 22658364 23,238:083 45:896.447 





Al 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In francs—average price per day) 


1937. —— 
Jan. Dec. 
30 


/ ee 105.150 105.140 
Bris és 105.150 105.130 
Beises 105.140 105.140 : 
10 .... 105.130 105.130 105.095 
| 105.150 105.143 105.160 
| eee 105.130 105.160 105.140 105.073 
See 105.140 105.130 105.050 


1937 
Week ended: High. Low. 
pe eer 105.166 105.130 
i ee Sree 105.150 105.130 





Sept. 
76.536 
76.650 
76.843 
76.837 
76.855 


74.750 73. 976 
74.856 74.712 





A2 
GOLD AND SILVER PRICES 
———Gold._-_———.._ -—Silver.—- 
Dollar U.S. i 
Equiv- Treas- 
alent. ury. London. N. Y. 
34.77 35.00 21; 4544c 
3476 38:00 aiitd doc 


Week 
Ended 
Jan. 9: 
High ..141s 8d 
Low ...141s 54d 
Jan. 11-13: 
High ..141s 8d 
Low ...141s 6%d 


London. 


34.78 


35.00 214d 45%%c 
34.77 35.00 21d 45¢ 





43 
MONEY RATES IN NEW YORK CITY 





FOREIGN MONEY RATES 

--Unadjusted for—, ,_—Adjusted for—, ——Call Money.—. 60-90 4-6 90- 
Seasonal Variation. Seasonal Variation = Day Mos. Day 
Lon-_ Ber- Lon-_ Ber- §Time {Com. §Ac- 
1936. don. lin. Paris. don. lin. Paris. 1937 “als. High. Low.Last. Loans. Paper. cept. 
May .. 55 2.92 5. -56 : Soo i Jan. 7..1 £ YF «4 1% % fs 
June .. .78 2.88 5.60 St 231 Gis i Jan. 8..1 1 1 1 if % Ps 
July .. -58 2.88 3.30 60 2.85 3.61 | Jan. 9.... : a ¥ * 
Aug. .. .55 2.88 3.00 2 287 $36) Jan. 11..1 1 1 1 iG ¥, is 
Sept. .. 55 300 338 66 295 348 | Jan 12-1 1 1 1 1h ¥ ’y 
Oct... 56 2:94 252 (55 285 251 | Jan. 13..1 1 1 14,0 CY \, 

Nov. 56 3.00 1.96 5D 2.94 1.91 tBest names. $Asked rate. 

38 
MONEY RATES IN NEW YORK CITY 

-~--—- Time Leans.——_--—_, Prime Com’ Paper. Bankers’ Accep- 
-—-tCall Loans.-—, ~~ ¢0- 90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days. 
§Dai Daily Daily Daily Daily 
1937. High. Low. rewnd High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Mem. Bic. 1 1 1.00 1 1.25 11 1 1.25 BA 34 75 f 19 
_— a...: 1 1 1.00 if if 15 14 1% 13 &§ & we Oe OU OCB 


tNew York Stock Exchange. 


{Asked rate. 


§Average of renewal rate. 








39 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. 


Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 
1935. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Other. Total. 
re 5,859 2,592 961 269 363 252 195 21 111 2,013 12,636 
1936. 
May ...<.. 6,143 2,232 1,005 286 360 159 17 11) 2,028 
June ...... 6,265 2,114 1,052 272 377 239 159 17 110 2,035 iz'eur 
July ...... 6,289 2,152 1,168 278 374 159 17 119 2,036 12,841 
Aug . 6,329 2,134 1,191 289 373 270 159 17 112 2,042 12/916 
Ss ee 6,405 1,962 1,210 300 373 269 159 15 113 2,056 12863 
ES 6,523 1,886 344 367 229 159 15 110 *2,061 "906 
MOV..c35545 6,605 1,886 1,210 369 372 229 159 16 111 ie 5 
_— (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 
ee 9,920 4,388 1,628 455 615 427 330 36 188 3,401 21,396 
1936. 
May 10,402 3,781 1,701 485 610 465 270 28 1 3,434 21 
June 10,608 3,580 1,782 460 638 270 29 187 3,445 21,403 
. oe 10,648 3,443 1,977 471 633 437 270 29 187 3,448 1:743 
PS or 10,716 3,614 2,017 489 632 457 270 28 189 31458 1.870 
Sept. Be 0,845 3,322 2, 508 631 456 270 a5) 8 3,482 21,779 
See 11,045 3,194 2,049 583 621 270 26 186 *3.490 #21852 
Nov. 11,184 3,194 2,049 624 630 388 270 27 1 aa CHS 
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44 \ 45 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable ter aggeneed Rates 
oe Week Ended — Jan. 13. Ja . 12. Jan.11. Jan.9. Jan. 8 Jan. 7 
Jan. 9, 1937. Jan. 2, 1937. Jan. 11, 1936. England: High 91 914 91% 914, t 
Par. Country and Unit. High. Low. High. Low. High. Low. po 1 4.90} .90 r° -91% 
$8.2397 ENGLAND (sovereign) ..... $4. 91 $4.90}8 $4.91 $4. $4.98 $4.927 Las . . 
8.2397 AUSTRALIA (sovereign)... 3.93 Sook 3.93 3.92 rit 3.97 — High : : 
8.2397 SOUTH AFRICA(sovereign) 4.91 Par 4.91 4.90} 4.97 4.9 0467 
06634 FRANCE (franc)............ 04 10466% —.04 04 0668 Last -0467? 
Co Be iS eS ara 052644. see .05264%4 —-«.052 .0805 0801 : High .052644 
40332 GERMANY (reichsmark).. 4025 4023 4025 4024 4045 4021 : 
.68057 HOLLAND (florin).......... 5478 5474 .5479 547444 6846 6781 st 0 
1.6931 CANADA (dollar)t.......... 1.0003 9998 1.0006 1.0003 Ss: 
ranc) e ° , 
0 GREECE (drachma 090%. 4 (0094% .0093% a High : 
‘37 DENMARK (krone) eee Fiee Bei, ‘2197 tH 95 301 ; 
. BOG) cceccceces ° ° e ° P e . 
45837. NORWAY (krone)........... 2471 "2467" [2472 = |2466 ‘2503 «12477 Belgium: High 1687 
.23824 AUSTRIA (schillinig). . 1872 1871 -1872 1872 1895 1878 -1686% 
.1899 POLAND (zloty). .1897 1296 1895 1893 1900 .1880 1 
.0418 CZECHOSLOVAKIA (crown) d ti 0349%  .0350%  .0350%  .0417% .0414 Switzerland: High = 
0298 YUGOSLAVIA (dinar)...... 0232 F 0233 0232 ‘Oned w ; 
0748 PORTUGAL (escudo)....... 0449 0448 0449 0448 54 .0452 st 2298 
0101 RUMANIA (leu)............. 0075 0075 0074 0081 .0080 §Canada: High .0003 
1 NGARY (pengo) free in- w -0003 
oe FINERND (navi... Ute Ot ER, SD | apa er mes aan Ba 
d mar Be ceccses : d : d d d . . br 7 “s 
.6180 INDIA (rupee).............. "3722 _|3718 .3720 .3716 -3767 .3733 tArgentina (free inland)........ adaesi .3050 .3050 .3050 .3045 3045 3045 
eae Se ANGHAT (ne -3070 -3067 —_— —_ .3262 .3200 tClosing rate. §Demand rate. 
rer silver dollar) .2989 .2985 4 B .3005 .2987 J 
‘5000 MANILA “Serre SMEN TS .5050 5050 5050 .5050 5012 .5000 SOURCES OF DATA 
é 5 5 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
84306 JALAN re. -----: ll Slt oration. 4) Federal Reserve Board. (5) United States Department of Commerce. 
1.6479 COLOMBIA , SERIES “ina “5650 “5e5C "5650 "5650 “5200 5150 ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1.6335 ARGENTINA (paper peso). (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
aia 3060 3045 3060 3060 2720 2700 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) Foi Wall Street Journ (a4) En 
2026 BRAZIL (paper milreis) free gineering News-Record. (15) American —- of Metal Statistics. (16) American ion 
reas amare ieeeaasiaiee 0608 0605 0605 0605 0555 0550 and Steel Institute. an Aberthaw _aem —§ (18) American Petroleum Institute. 
2060 CHILE (Roi peso) Kae "0519 "0519 “0519 0519 “0519 "0519 (19) American Railway Association. (20) ‘Un t States Department of eo (21) Silk 
‘4740 PERU (sol).................. "2550 "2545 “2550 "2550 “2525 “2500 Association of America. (22) ye Industrial Conference Board. (23) American Meta) 
(7510 URUGUAY (gold peso)... so cums icmsocem>atem cee | Mache. (28) Yoda) Resteve Dams of New Se MF aR gg By FO 
; sociation 0 e surance esidents. ur way co. cs nter- 
‘8440 MEXICO (silver peso)$..... cahieae seid 2088 2188 3185 1% state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
tDemand rate. Agricultural Economics. (31) American Appraisal Co. *Subject to revision. +Revised. 
Stock and Bond Market A d Vol f Tradi 
: : TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Jan. @ Mat 
Jal. . 
Jan. 7. Jan. 8. Jan. 9. Range. Jan Jan. 12. Jan. 13, Volume. Last. che e. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. ph en High. Low. Last. High. Low. t. General Motors ........ 266,300 66% hg, 
MN 625 oss dis an vee ee 71.0 69.4 70.8 71.6 70.4 71.0 71.4 70.7 71.1 71.6 68.0 71.8 70.6 71.5 72.2 70.9 71.5 72.1 71.0 71.5 | Am. Power « Light... ..219,100 15 3 
2 Industrials .............. 233.6 228.6 233.0 235.5 231.8 233.9 235.1 232. 1 235.5 224.2 236.4 234.3 235.3 237.6 223.4 235.5 .2 233.9 235.3 | Armour of Il........... 192,900 84 1 
DE is ooo ak ceo pees 1 41.2 42.1 425 41.8 424 42.7 42.3 424 42.7 40.5 2.5 42.0 42.2 41.7 42.0 421 41.7 41.8 | Paramount Pictures 189,200 + 1% 
‘ia ere: 122.5 118.1122.2 122.2 120.5121.5 122.7 121.3122.2 122.7 112.0 133.0 120.5 123.0 123.2 121.3122.2 123.2 122.0 122.2 | Columbia Gas & Elec...178,500 19% 1% 
5 Motor accessory ......... 57.6 56.3 57.5 57.7 57.0 57.5 58.1 57.5 57.9 58.1 54.3 580 57.3 57.6 5 57.2 57.5 57.0 57.4 | Yellow Tr. & Coach..... 176, 26% t of 
| Sere 33.0 32.4 23.0 34.2 32.8 34.0 34.0 33.4 33.8 34.2 31.8 35.2 33.4 35.2 35.6 34.5 35.1 35.1 344 34.5 | Contl. Baking, B........ ; 4% i 
SI oie oes cwnes as 74.8 74.0 74.6 76.2 75.6 75.8 75.4 75.6 76.2 72.2 76.0 75.4 75.8 76.2 75.4 75.6 76.0 75.6 75.8 | Pure Oil Co............. 160,900 22 +1 
OS er eae 172.6 169.8 172.2 ua 2 2.2 173.8 174.0172.8173.4 174.2 167.2 174.2 172.8173.4 173.8172.2172.8 173.2 171.8 172.0 3 ae eee 145,400 16% + § 
4 Nonferrous metals ...... 86.2 84.2 86.0 86.8 85.7 86.4 86.7 86.0 86.1 86.8 833 88.5 86.9 88.5 88.5 86.6 87.2 87.5 86.2 87.0 | U.S. Steel ............. 2,200 80% +3 
"ear ee 41.9 41.0 41.7 423 415 418 41.9 41.5 41.7 42.3 40.8 41.9 41.2 41.6 41.6 41.3 41.4 41.9 413 41.7 
3 Tobacco SREP ETRE 85.0 84.4 85.0 86.0 85.0 85.6 86.0 85.2 85.8 86.0 83.8 86.6 35.6 86.2 86.6 864 86.4 86.4 86.0 86.0 NUMBER OF ISSUES TRADED 
7 SR Re Se ee a ee 44.4 438 442 448 44.0 446 45.6 448 45.2 456 43.2 464 45.4 45.8 47.2 45.8 45.8 46.2 45.6 46.0 | Week Weekly 
2 Electrical equipment .... 83.0 81.2 83.0 83.4 82.2 83.0 83.2 83.0 83.2 83.4 80.4 84.5 82.8 84.5 86.7 84.3 86.3 86.5 85.3 86.1 Ended y 
3 Farm equipment ........ 92.8 90.4 92.8 93.8 92.6 93.0 93.2 93.0 93.2 93.8 89.2 93.0 92.2 92:8 95.2 928 94.6 96.0 94.8 954 prising a- De- Un- 
4 Office equipment ....... 446 43.9 445 45.3 443 449 453 448 45.3 45.3 43.3 46:1 446 45.8 46.1 45.2 45.4 45.5 45.0 45.2 1937: vances. clines. changed. Total. 
4 Railroad equipment ..... 50.9 49.6 50.8 51.3 50.5 50.9 51.2 50.8 51.0 51.3 47.5 51.5 50.7 51.4 51.6 51.0 51.4 51.3 50.7 51.0 | Jan. 2........ 563 420 116 = 1,099 
4 Amusement .... .. 40.4 39.1 40.2 404 39.7 39.8 40.0 39.3 39.9 40.4 38.2 40.0 39.2 39.3 40.7 39.0 40.0 403 396 397 | Jan. 9.......° 835 189 105 = s:1,129 
5 Merchandise .. 54.0 53.2 53.9 54.4 53.6 54.2 54.5 53.9 54.0 545 527 546 53.7 542 54.6 53.9 54.6 55.4 544 554 Daily ‘ 
3 Rubber and tire. 56.1 54.0 55.9 57.0 549 55.1 55.9 543 54.5 57.0 52.0 55.7 54.3 55.5 55.9 54.9 55.3 57.6 54.5 54.9 | Jan 7 “—_ 
S Rg coca acs 37.5 36.9 37.2 372 36.9 37.2 37.2 366 369 37° 36.3 37.2 369 372 37.8 37.2 37.5 37.8 375 37.5 | jan go 7 ba 931 
4 Standard Oii 37.4 36.7 37.3 37.4 36.9 37.0 37:3 36.9 37.1 37.4 362 37:3 36.9 37.1 37.4 369 371 37.4 368 372 | J2R Be. Pood 271 187 967 
4 Independent oii <..-..-.- 70.3 69.2 70.3 71.0 70.0 20.3 70.7 69.4 70.5 710 87.5 70.6 69.6 70:3 70.7 69.2 69.8 70.2 69.0 70.0 | 322: ,9-------: = = _ om 
| peisananmelanodbaa wetted 107.7 105.9 107.6 108.4 106.9 107.3 108.0 106.3 107.6 108.4 103.8 107.9 196.5 107.4 108.1 106.1 106.9 107.6 105.8 107.2 | 32%: 13-------- = 316 114 942 
Nn a a 59.9 58.6 598 61.2 59.5 60.6 61.3 60.2 60.5 G13 568 61:2 60.2 60.6 61.1 59.9 60.4 61.2 60.1 609 | JaR: 12-------- = = = = 
OE tence 41.2 31.3 32.0 323 31.7 321 321 31.7 320 323 30.5 321 31:3 318 32:3 31.5 321 328 319 327 | 8m: 13........ = = ae os 
Note: These figures are available each day in The New York Daily Investment News AVERAGE NET YIELD OF TEN HIGH- 
- GRADE RAILROAD BONDS 
The New York Times Stock Market Averages ae "ee STOCK 1936. 1935. 1934. 1933. 1932. 1931. 
WEEKLY HIGH, LOW AND LAST (Par Value) Dec. 19...3.42 3.71 3.86 4.78 4.85 5.19 
Week ended: ——25 Rails -——25 Industrialk——_, — 50 Stocks —, Week E Dec. 26...3.42 3.70 3.86 4.67 4.78 5.08 
1936. High. Lew. Last. “High. Low. Last. ‘High. Low. Last. Janda Oro P ‘ 1937, 1936, 1935, 1934, 1983, 19 1932, 
a Seer 43.56 42.14 42.64 230.34 233.93 234.40 141.45 138.12 138.52 | Monday ............ 12,784,100 774,900 ae, arene - : : ; 
ee Mo cc 3 25, 4378 4218 42.84 238.35 251.57 282.59 140.08 13715 137-71 Tuesday... STE 908 900 Ar go | Jan. 9.-.340 3.64 3.81 4.56 4.60 3:08 
Ee Moc cascas 43.48 40.34 i Q1 235.98 228.27 22372 139.73 134.30 134.86 | Wednesday .......! 15,171,500 21,669,800 
Dec. 26........... 41.30 40.07 40.95 230.66 225.96 229.48 135.98 133.10 135.21 | Thursday .......... 400 20,016,800 
1937. = ae 22,107,300 20,878,600 THE NEW YORK TIMES STOCK AVERAGES 
Se Bees 42.34 40.22 41.60 233.75 225.52 230.37 138.04 132.87 135.98 | Saturday ........... 9,799,900 10,816,300 BY CALENDAR WEEKS 
Wee Bs 43.63 41.21 43.17 287.56 228.28 236.42 140.59 134.74 139.79 300 300 
Total week ....... 96,986,100 110,074,200 
DAILY HIGH, LOW AND LAST Year to date........ 5 
= oe eapedagennee "16'000/000 *30'381"000 23 INOUSTRIALS 
Bi By a 42.91 42.27 42.79 235.32 231.71 235.06 139.11 136.99 138.92 | Jan. 12...... 11.11": 16,287,000  23,142'000 ’ sTgces a 
Jan. 8 Bic eeenes 43.63 42.58 43.04 237.56 234.52 236.58 140. 59 138.55 139.96 fe aaa 19,685,500 23,087,600 yt 
WR. SB scx cn chew ; i 3 ‘ . , 39. : 
bo" ee 43.66 43.15 43.36 237.09 235.08 236.28 140.37 139.11 139.82 | BONDS SOLD ON NEW YORK STOCK ‘ 
ME, TR oe sok eaves 43.62 4291 43.29 237.42 234.99 236.45 140.52 138.95 139.87 EXCHANGE 200 200 
ae. Te Siccseces 43.69 43.11 43.53 236.50 234.32 234.80 140.09 138.71 139.16 
(Par Value) 
Week Ended——. 
Dow-Jones Stock Market Averages ; Jane at Jan.11,°36, 
orporation ........ 1,675,000 $94,369,000 
_— WEEKLY, HIGH, LOW AND LAST U.S Government.. “7,109,100 "5,840,200 is en 50 wl 
—: Gian ee Ler on Ratirende—— Gn? vt Utilities——, 70 Stocks EY ox Sacucsichen 18,202,000 9,865,000 2 , < 
le gn. Las gh 4 Low. Last. = 
Dee '12....18877 17974 19092 ‘Sood 5390 493 362 S475 S526 Ge7g | Total .....--.--. $96,986,100 $110,074,200 | [i< | 3 
Dec. 19....183.30 177.07 177.61 55.65 51.90 52.70 36.12 34.30 34.44 63.21 NEW BOND ISSUES 3 
Dec. 26....179.54 175.31 178.60 53.02 51.50 52.58 34.96 33.80 34.65 63.45 (Tikeenendad 
1937. je Week Ended ' oH 
Jan. 2....181.77 176.26 178.52 54.23 51.75 53.28 35.19 34.01, 34.66 63.63 Jan. 9, Jan.2, Jan. 11, 100 } } —{s0 
Jan. 9....183.58 176.96 182.75 55.65 52.80 55.13 36.83 34.41 36.38 65.57 pare - 1937. 1937. 1936. = 
ic utility ... 551 $27,877 ee Se 4 
DAILY HIGH, LOW AND LAST Industrial . >... $0;300 . 2,450 $9,200 i . 
Jan, 7....182.11 179.32 181.77 54.86 54.06 54. 36.52 35.51 36.40 65.23 | State and munic. 45,975 3005 16,879 oo Jao | 
yee ee ee ee eS Ee ee Se | cue ee ES : | 
Jan. 9 183. . fs \ }. . ‘ | | 
Jan. 11....183.82 181.77 183.26 55.76 55.13 55.46 36.86 26.09 36.59 65.83 | Total .......... $62,826 $33,332 $56,879 | | 
Jan 49 182.08 183.30 55.73 54.90 55.37 37.28 36.32 37.14 65.97 | Year to date..... 96,158 33,332 68,529 
Jan. 13....184.01 25 183.01 55.82 55.16 55.65 37.66 36.76 37.54 66.10 NEW YORK TIMES BOND MARKET , =z knalnoss : bed 
AVERAGE (40 BONDS [C stocks | 
Shares Sold, New York Stock Exchange ig ye sai | 
Date. Rails. trials. ities. bined. Chge. | 
WEEKLY TOTALS AND DAILY AVERAGES a ee Se ee leet, Ce | | 
Week Ended: ——RAILROADS—. —IND. AND MISC. . TOPAL——.—. | Jam. $....: 86.24 99.79 90.20 90.61 t-% | 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | Jan. 9..... 86.16 100.07 90.20 90.65 + .04 
a Ae paerenrene ne re 729,620 135,115 9,018,900 1,670,167 9,748,520 1,805,281 Wk’s rge., 40 bonds—High 90.65, low 90.14. | 
Rees) iis. Seen kace xi 1,591,980 294,811 9,846,710 1,823,465 11,438,690 2,118,276 | Jan. 11..... 86.13 99.96 90.50 90.68 + .03 T a 
[i Se eR. 1,073,620 198,819 11,304,346 2,093,397 12,377,966 2,292,216 | Jan’ 12°. °*' 86.09 99.76 90.47 90.60 — .08 a | a 
oa Seer 632,970 158,242 6,272,468 1,568,117 6,905,438 1,726,360 | Jan. 13... 86.05 90. 60 Y a ry AVERAGE DAILY Je § 
P SHA! uu 
BNE Wiicnisinssccctes 868,200 197,318 _7,956,893 1,808,385 8,825,093 2,005,703 DOW-JONES BOND AVERAGES 5 & a Fines | wi 
WE Wek ohana 926,400 171,556 12,093,405 2,239,519 13,019,805 2,411,075 (Based on closing quotations) 5 EXCHANGE i 
DAILY TOTALS ‘a ae, # “ 4 
——__———DAILY——_—___—. Public 10 40 3 g 
Railroads. Ind. & Misc. Total. Util. Indus. Bonds we oe -» 2 
0 erent. 216,240 2,839,730 3,055,970 106.35 107.75 105.59 = 4 mM 2 
MM Be aiivkeciaceen 303,730 2,913,280 3,217,010 106.31 107.85 105.73 
Nc ME A Sate eee 97,160 1,351,502 1,448,662 106.46 107.88 105.77 
0 SRD. Serer 150,700 2,925,650 3,076,350 .60 107.93 105.79 oN Dd a) AMID RS OND JEM ° 
BN Tb 22 Sacco eee 139,560 3,425,215 3,564,775 107.75 105.69 935, 936 1937 
PE Sg eis ss wetteee 165,540 2,917,500 3,083,040 ; 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 





















































St ks d B ds GOVERNMENT . MUNICIPAL . CORPORATION 
at SECURITIES 
BEAR, STEARNS & Co. —- ~~, a ema 
New York, Montr a oronto 
Members yen York Stock Exchange 
ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION 
Tel. Digby 4-8500 Teletype N.Y. 1-633 30 a. FD my Ss ~ pee 2-6363 
FOREIGN SECURITIES ny: ped oe Ss ; 
Key. Bid. Offer. CANADIAN SECURITIES (Cont.) 
10 American Enka ...... ow BW Key. Bid. Offer. 
10 Amsterdam Trading .......... ow BW New Bruns. 5s, 1960. ; a 117 
19 Amsterdam Trading Amer. shares. 33 Nova Scotia 41gs, 1952......... -1111%4 113% 
19 Antioquia 8-6s, 1946, bds. & were OW Ontario 4s, 1966........ Suatgienaa gee 110 
19 Austrian dollar bonds...... Ow Ontario 414s, 1951. . : 1130 «115 
10 Baird Television def............ | OW Ww Ontario 5s, 1960.......... seaceceAQl 123% 
10 Baird Television pf.. ow BW Quebec 4s, 1958...... Sees ...109° «111 
19 Banca d’America e d'Italia stp. & Quebec 414s, 1956...... Bg 2s <5 eae 116% 
unstpd. ...........+-. seen eee OW . Saskatchewan 414s, 1951 87 89 
19 Bank of Colombia 7s, 1947-48. 21 23 Saskatchewan 5s, 1959.... . 89 91 
19 Bolivia 7s 12% 13 ‘Interest payment reduced one-half, effective 
19 Bolivia > 1947 ss ‘ ee" - 808 a June 1. 
19 Brazil dollar funding 5s, 1951...... Lo 2 ‘ ° a 
19 British & Hung. Bank + Tis. 1962... 34 CORPORATION ISSUES 
10 Brewers & Distillers.......... OW BW 42 Canadian Colonial Airwa 4 4% 
19 Buenos Aires scrip. 62 65 22 Dominion Gas & Electric. "Bis. "1945 95% 96 
i9 Burmeister & Wain., ‘Ltd., 6s,1940.114 a 
10 Canadian Eagles ................. BW U. S. GOVT. AND MUNICIPAL BONDS 
19 Central Pacific Ry. 4s, 1911-46, 
ee een 90 ABRABAMA : 
19 China 6% 2-yr. Treas. notes, 1919-21 38 41 68 Montgomery, City of, G. 0. 5s, 
13 Chinese 6s, 1921 38 41 5/1/50-57 ee ; 4.50% 
19 Chinese Hukuang 5s, IIE... ccsacs OW 
19 City Savings Bank %s, 1953...... 31 =: 
19 Colombia scrip, old. wens UF 79 Specialists In 
19 Colombia scrip, —- sen ; “4 3 ai 
19 Costa Rica fdg. 5s, 51. 7 
19 Costa Rica 5s, 1911..... eee 26 Arkansas Municipals 
19 European Mtge. & Inv. 7s, 1967 Try Us on Any Issue 
new inc bds. ‘ seas 7 : 
19 Farmers Nat!. Mtge. 7s, oo 4 T b & 7 
19 Flat Motors nol as) || Peltason, Tenenbaum arris 
19 Ford of France. = eee ‘ i“, 4 f 
19 French Internals Ow - Boatmen’s Bank a ieee 
L. D. 240 ST. LOUIS St. L. 486 
ARKANSAS: 
85 Arkansas Highway, A, 44s... 98 99 
85 Arkansas Highway, A, 4%, 4s & 41ps . 98 99 
85 Arkansas Highway, A, 58........ 98% 99 
53 Arkansas Hospital! Constructions.. OW... 
. : . f 58 Arkansas Pensions, 1939........... 00% .. 
50 Broad § | 208 So. LaSalle St. 85 Arkansas Pensions, any...... .4.00-4.25% .. 
NEW YORK : CHICAGO 63 Arkansas Rfdg. Road Dist. 3s, '49 93 93% 
85 Arkansas Rd. Ref. A 3s, 1949.... 934% 94% 
53 Arkansas Universit 4443. aeeeen oat - 
3 583 Jonesboro Special School.......... 4 
* : 53 Little Rock Special Schooi. .. 4.00% 
42 Gelsenkirchen 6s, 1934... Ow BW 58 Little Rock Street Impvt. Dists.... OW 
19 General Italian Edison Amer. shs. 37 40 53 Morrilton Special School 5s, past 
19 German dollar bonds.............. Ow .. "SS aan ae CR Le ee ee a J 
19 Graz 8s, 1954..................-5.. 97 85 Southeast’ Ark Levee 5s, 6s....... 75F 
21 Guanajuato Reduc. & Mines 6s, '44 6 58 Texarkana Funding eae seats ow 
19 Hungarian Cent. Mutual Cr. 7s,’37 31 
19 Hung. Disc. & Exch. Bank 7s, '63. 31 
19 Hungarian Italian Bank 714s, 1963. 31 N D S 
19 I. G. Farbenindustrie ‘ % 15% 
42 Italian 312% loan pom art 3814 
19 Italian Consol. 3%6s, RR: Sew, sock 3642 «37 ALL ISSUES 
19 Jugoslavia Fdg. 5s, 1956......... 44 46 
CM  MMOOED noo p.050-v.010.< oa.0 20 se Ow BW & 
19 Mtge. Bank of oe ig or ~ ed ; 
19 National Cent. Sav. Banks 7s,’ 
19 National Hung. Industrial 7s, 1948. 31... CLYDE C. PIERCE 
1@ New York & Foreign Inv. pf.... Ow BW 
42 North German Lloyd ~ ERs bused = x CORPORATION 
19 North German Lioyd shares....... ey ak 
19 Panama scrip ... seEee ST 69 JACKSONVILLE Branch Office: TAMPA 
19 Polish zloty 5s, 1924..... baie 5% 6% ——— = 
19 Rhein Westphaii Elect. 7 1936.. ow | eens 
i9 ein Westp alia sais si RB 100 Broward Co. Hwy. 5s, aver mat.. 69F 
SPT SROGCIEN ANE ------ +--+ --- 22+ a 107 Broward Co. Hway. — See aras eee TOuF 
10 Rhodesian Selections ....... ow =—EBW 10% Broward Co. oy. eae cra eee eae 70 
19 Royal Dutch shares. . ..... Th T6% 11 Coral Gables c/ds. """ ow 
19 Royal Dutch 4s, 1945. Seen ee 145 100 Dade Co. Hway. 5s, ‘aver. mat 4.30-% 
42 Russian Imperial $ loan 5%s & 6% Ss 1% 15, 107 Dade Co. 8/D No. 2, 4-58......... 98 
19 Salvador 7s, 1957, c/d.......... 3614 3712 100 Delands 6s, 1945 or prior.......--. 96 
19 Santa Catherina 8s, 1947 26% | 108 Delray actuals .................... 38 
- Geo Pawo 7s, 1086. ........ 2... ow... 102 Eustis (City of) (5M).......... ow 
19 Shell Transport & Tr. Amer. shrs. 64 , 107 Ft. Lauderdale Imp. 6s. 50F 
19 Siemens & Halske 6s, on deb... OW - 107 Ft. Lauderdale Harbor 6e. oo) Sar 
19 Siemens & Halske 7s & 6%8....... OW -. 100 Ft. Myers actuals with APDCA... 70F 
1@ Swedish Ball-Bearing _ “ae ow BW 107 Ft. Myers Imp. 68.............:.. "1F 
10 United Kingdom 4s, 1990.......... Ow BW | 08 Ft. Pierce Inlet District..-..------ ow 
‘ ~ 417 Hernando Co. Hwy ...........s0 2 
CANADIAN SECURITIES 11 Hialeah c/ds & actuals APDCA... OW .. 
, . SKS - 107 Hialeah Improvement 6s ......... 5 in 
ee ee SRST : 102 Hialeah (City of) Gen Imp. 6s (2M)... 47F 
Principal and interest payable in United States 47 Hillsboro Co. R/B No. 3.......... 71F ee 
funds: 102 Hillsboro Co. R/B No. 5 (5M) Ow 
Alberta *4lgs, _ 5 69 71 47 Hillsboro Co. R/B No. 5.......... 72F 
Alberta 75s, 1943 ‘ : 71 73 47 Hillsboro Co. R/B No. 6.......... T1F 
Brit. Columbia 4¥s, “19F3. : 97% 99% 47 Hillsboro Co. R/B No. 7.......... 75 
Brit. Columbia ~" eee er |) 101% 107 Hollywood Harbor 6s......... . 50F 
Manitoba 4s, 1957........... : 89 9016 108 Hollywood Harbor ..... 48 
Manitoba 41s, 1960. 92 94 100 Key West with APDCA......... 37F 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.) : 

ie a SS eee 37144F 

102 Lake Worth (City — c/ds (15M). 32F 

107 Lake Worth Imp. PDGA....<.. 34F asi 
11 Lake Worth c/ds z pot ee cae Ow BW 
108 Lake Worth actuals or c/ds...... Ow .. 
108 Lake Worth Inlet Dist............. Ow 

107 Leesburg Impvt, 6s APDCA..... . TF 

100 Levy Co. Hway. See: need ee -. 94 

102 Levy Co. Rds. (10M)............. Ow 

il Manatee (City of) c/as ‘& actuals.. OW 


BW 
102 Manatee Co. Hwy. 5-5l4s,’64 (10M) es 101 
108 Melbourne-Tillman D/D past due.. 15 ‘i 
1l Miami C. J. 2s oO BW 
1l Miami Shores — BW 


47 Monroe Co. Rd. Wy 


54s 73% 
100 Monroe Co. new rfdg. 3-5s,due 1956 71 





Active Market 


in all 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


Bey | PALM BEACH, FLORIDA 
A. & T. W.P.B. 82. Long Distance 8188 











IL Okeechobee City actuals APCDA. 
108 Palm Beach County, all issues. 


= 


11 Palmetto c/ds and actuals APDCA ow BW 
Oe RO CFS cnc ccisccwscsce 25 
47. Pinellas Co. S/D No. 3 ref....... 83 

100 Pinellas Co. gen’l 4-5¥%s........... 94 

11 Punta G. c/ds & actuals APDCA. OW BW 
102 St. Augustine c/d 5%4s&6s,’32- 34(4M) .. BW 
102 Sanford (City of) ~5M) Sintec Sha 


47 Sarasota Co. Hwy. ref............. 78% 
100 Sarasota Co. New ref. 3- Ss, a. 80 ; 
BP BD on nisin ceewesicsves ay 26 


Me cw, ee Oe nee 9 21 
ll Sebring c/ds & actuals APDCA.. OW BW 
100 Seminole Co. Hway. 5lgs, any...... 7 

102 


Seminole Co. Hwy 5\%s (5M)...... .. 100 
107 Titusville Imp. 6s, 1955 a 
West Palm Beach pases ved ne 42F 

108 Winter Garden 58 


ILLINOIS: 
85 Cane Creek & Omaha D/D 5\s... 95 
IOWA: 
25 Marion Co. ref. 3s, 
each (26M) 
KENTUCKY: 
6 Kentucky Municipals (high grade). 


1/1/45-50 5M 


1.90-2.20% 


Ow 


LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


Scharff é& Jones 


Ts tele) i-lel- 7 aa ae) 


ATET.NO.1BO TELEPHONE RAYMOND 1/89 
(New Orleans 


MISSOURI: 
85 Cuivre River 


Pike Co., 6s 
85 ~— River D. D. No. 2, Grundy 


D.. D., Lincoln & 


63 Ladue Deer Creek San. Sew. Dist. 


We UTR, oo sd sie mn gros sarcacae 1-2.25% 
85 St. Francis Levee RS os vce ae 
HIO: 
6 Ohio Municipals, any............ OW 
TEXAS: 
8 Univ. of Texas Library 4% notes.. OW 
60 Cameron Co. Road Bonds, any..... OW 
60 Cameron Co. Flood Protection bds.. OW 
60 Cameron Co. Water Impvt. Dist. 
errr Ow 
60 Cameron Co. Irrig. Dist. No. 1 bds. OW 
ee OR eee ee OW 
Fort Worth (City of) Funding 4s.. OW 


8 
% Harrison County Road Bonds..... OW 
60 ee ag 1/4% Perm. Impvt. 


So Serer Ow 
60 Hidalgo €o Road & Bridge 2/5% 
eet ie AG iia nls inl aes tom ati 63 
60 Hidalgo” = rfdg. 2/5% Perm. 
SS. rare eee 48 
60 a moe pr Dist. No. 1 
RE ACES ee 35 
x mesheat Coes Road Dist. No. 1. OW 
8 Houston (City of). Ow 
8 Marshall (City of). occa ect o.9 
60 Mercedes bonds ....... Serer 
OD TelssOn WOMES . 2.26... cases Pe i 











Before Buying or Selling 
TEXAS MUNICIPALS 
Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 
DALLAS UNION TRUST CO. 
502 Dallas Bank and Trust Bld 
L. D. 504 A. T. T. Tele. 390 











U. 8s. GOVT. & MUNICIPAL BON DS(Cont.) 
Key. Bid. Offer. 
TEXAS (Cont.): 
x = Co. Spec. Rd. re- 
ceiving 66.99% State alk 
% Upshur County Special Road...... OW 
8 Wichita Co. Road Dist. No. 1 54s. OW 
WASHINGTON : 
63 Everett (City of) Water Rev. 4s, 
12/1/49 opt. 1946.. : 
25 Seattle Munic. Lt. & Pr. 
3%s, 12/15/47 (5M)........ 3.40% 


JOINT STOCK LAND BANK BONDS 


ee UI cas ose Ww eKa er vba ceo eelen 100 101 
43 Atlantic 3s, .... can -100 101 


CME ia cdvosic cee sae abene 101% 101% 
Me ee dae saasivc eee Shiaaete wen 86 88 
16 First- Carolinas 5s.... ; 93 94 
43 Greensboro 3s . , 100% 101% 
43 New York 5s Seiad wae eee 9914 10014 
43 Phoenix 5s, 1961... 109% 110% 


EO RONNIE IR oc oko acc cce cis cccsy ce Cae 


43 San Antonio 3s......... 100 101 
SP I WE Ro ko saa oicnedakseses 82 R4 
WATER BONDS 

63 Penn State Water Corp. ist Coll. 
Trust 414s, 11/1/66.......... ae 103 
22 San Jose Water Works 3%s, ’61...104% 105 





Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 
Correspondents 
Boston Chicago Portland, Me. Los Angeles 











PUBLIC UTILITY BONDS 
22 American Gas & Power oe 1953... 


4714 4814 
22 Associated Electric 5s, 1961........ 70% 71% 
Central Gas & Electric 5%s, 1946.. 84%, 851, 
Central Public Util. 51%, ’52,w.s. 9%F 10 
Chicago Rys., A, 5s, 1927......... 31% 32% 
Chicago Rys., B, 5s, 1927......... 15% «16% 
Chicago Rapid Transit 614 8s, 1944. lly 12% 
Chi., Aurora & Elgin R. R. 6s, '51 10 12 
R. ref. 
= RS ee ere OW 
Cities Service Aare 78% 79% 
Cities Service 5s, 1963........ 784 79 


Cities Service 5s, 1969..... Sere L 
Cities Service Pr. & Lt. 519s, 1949. 78 79 
Cities Service Pr. Lt. oa a. 78 79 
Cooper River Bridge Co. 6s, 62 
Dallas Ry. & Term. 6s, 1951 
James River Bridge 1st 614s, 1958. 38 
Kansas City Pub. Service 3s, 1951. 49 5 
ee Pont. Bridge ist 7s, 
1 


22 
32 
13 
138 
i2 
21 
21 Cincinnati & Lake Erie R. 
12 
12 
12 
12 
12 
1 
1 
1 
14 
1 


13 North Western Elev. 5s, 194 

$2 Quincy Memorial Bridge aig, e- 98 
21 Salt Lake & Utah R. R. 1944 9 
3 Southwest Gas Co. of Oxia. "6s, '54. 91 93 
21 Springfield St. Ry. 6s, 1940........ 
63 United Rys. of St. Louis actual 4s 35% 
63 United Rys. of St. Louis c/d 4s... 
1 Vicksburg Bridge & Terminal 6s... 70 72 


INDUSTRIAL AND MISC. BONDS 


14 American Writing pepe = vaeceeta ow 
28 Atlanta Laundry 6s, 
28 Bates Valve Bag 6s, teas’ 

8 Beneficial Loan Society és, 1956. “ioe * 111 


75\%4 


10 Bethlehem Steel 5s, 1942.......... BW 
17 Burns Bros. deb. 5s, 1961, Series A Pad : 
28 Champion Paper 6s, 1940. ‘ 99% xj. 
8 Collateral Bankers bn Seago ich 92 94 


82 Consumers Co. Ist 1956 w. i... 77% 79 
28 Continental Roll Steet 6s, 1940 iin ao 101 oa 
32 Corporation Sec. 

SRR eer ee 
15 Cosden Oil 6s, 1938 
8 Credit Service, Inc., 


5% Notes, proofs, 


LS 2 BC, aaa Ow BW 
13 Interstate Co., 3- a a. a 
16 Mengel Co., 7s, 19 9. . oer -100 101 
17 Monon. Coal Income 58, seveee ee ae 


106% 








The number at the left of the firm name identifies it with the corresponding number in the listings. 
1l Broadway, N. Y¥. 


1—H. D. Knox & Co., 


Phone Digby 4-1389. 27 State St.. 
Boston. Phone CApital 8950. See) 
Page 87. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 


Ph. HAnover 2-2432. See Page 


75. 


3—David R. Mitchell & Co., 20 Broad St., 


New York. 
Tel. NY. 1-1663. 
6—Westheimer & Co., 
Cincinnati. 

Redwood St., 
Plaza 7100. 


Baltimore. 


Phone HAnover 2-0727. | 


326 Walnut St., 
Phone Main 0560. 211 


Phone | 


8—Dallas Union Trust Co., Dallas Bank | 
Phone | 
7-5325; Tele. DLS. 390. See above. 


ia a og & Co., Inc., 41 Broad St. >| 
 & 


& Trust Bidg., Dailas, Texas. 


Phone HAnover 2-3290. 
et e 87. 
10—Bear. + & Co., 


Phone Digby 4-8500. See Above. 


l1i—Municipal Bond & Finance Cor 
eres Bidg., Miami. Phone 
3-2652. A.T.T. Tel. MMI 35. 


12—Hiltz & Co., Inc., 39 Broadway, N. ¥ 


Phone BOwling Green 9-0907. 


See | 


1 Wall St., N. ¥. 


602 | 
iami | 


KEY AND INDEX 


ais ia se Rushton & Co., 50 Broadway, 
¥. Phone Digby 4-3180. 
seceiienine & Hardy, 11 Broadway, N. Y. 


Phone BOwling Green 9-2821.. A.T.T. 
Tel. NY. 1-960. 
15—Express Exchange, 52 Wall St., N. Y. 


Phone HAnover 2-3080. A.T.T. Tel. 
NY. 1-1642. 

16—Gearhart & Lichtenstein, 99 Wall St., 
N. Y¥. Phone WHitehall 4-3325; A. T: 

T. Tel. NY. 1-852; 1-1430. 

17—Steelman & Birkins, ‘60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 87. 

18—Chas. W. Scranton & Co., 209 Chureh | 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 

19—Carl Marks & Co., Inc., 50 Broad A ° 
N. Y. Phone HAnover 2-0050. A.T 
Tel. NY. 1-971. 208 So. Ss St, 

Serene. Phone State 6694. A.T.T.T 
CHGO. 1124. See Above. 

21—MacPherson & Co., 61 Broadway, 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 


| 
| 


| 


| 


a 
| 
a 
| 


Fourt 
$116-7-8. 
25—Jackley & Co., 

Moines. 
Moines 33. 
28—Stoltz & Moss, 120 Broadwa 
Phone meg ad 2-8292; Bell 
1-637. See Page 
29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 


Equitable Bldg., 


N. Y. 1-1042. 
32—Enyart, Van Camp & Feil, Inc., 39 So. | 
La Salle St., Chicago. Phone An- 


dover 2424; Teletype CGO 965. 


42—M. S. Wien & Co., 25 Broad St., N. Y. | 


Phone HAnover 2-8780. A.T.T. Tel. 
N.Y. 1-1397. 

— & Co., Inc., 135 So. La Salle | 
St., Chicago. Phone State 0540. 
47—Edw. Cc. right & Co., 49 Wall St., 
N. Y. Phone HAnover 2-1166. 
53—Walter R. Bass Co., 115 W. 4th St., 

Little Rock. Phone L. D. 6; A.T.T. | 
Tae; 2.. RB. Fi. 
55—Seybolt & Seybolt, Inc., 


SPFLD. 


OW—Offerings Wanted. BW—Bids Wanted. 


24—Seddon, Morfit & Harvey, Inc., 320 No. | 59—Putnam & Co., 6 Central Row, Hart- 
h St., St. Louis. Phone Central j 


Des | 
Phone 3-5181; Teletype ~ 


Here’ N¥ | 





100—C inte Cc. 


| 107—Corrigan, Miller & Co., 600 Ingraham 


108—Dee & Co., Harvey Bld 


Third National | 142—Randolph & Co., 2 Rector St., N. Y. 
Bank ik Bldg. Springfield. -fhone 4- -3111. | T. 
A. el. 


ford. Phone 5-0151. 
The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 87. 
%5—Peltason, Tenenbaum & Harris, Inc., 
7il Boatmens Bank waeg.» og — 
~—_ Central 9626. L. 240; 
T. T. Tet. Siia ise “— poi 
Pierce Cor 1,608 Barnett 
Natl. Bank mtd. ., Jacksonville, Fla. 
none oi DD. @. A. T. & TF. 
JKVL isi’ See Above. 
102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 
3189. See Above. 


Bldg., Miami, Fla. Ph. 3-2137: L. D. 
52; Bell Tel. MMI. 80 and 81. 

., West Palm 
Beach, Fla. Phone 7123-24. 
Phone Digby 4-2960. A. 
Tele. N. Y. 1-158. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





INDUSTRIAL & MISC. 


oc Lumber Co. ist 6s, ” 194 
ity Coal Co., 6s, ists. i00% 101 
Taylor Wharton Iron & Steel _ be 9 in 
uz U. 8S. Radiator 5s, 1938........... 


BONDS (Cont.) 
Bid. Offer. 








Fox Theatre & Office Bldg.6 4s, 1941 
BOUGHT—SOLD—QUOTED 


Stoltz & Moss 
120 Broadway 
Tel. REctor 2-8292 

Bell System Teletype N. Y. 


New Yerk 


No. 1—637 








6s, 1959 
61 Sreadway Bldg. Ts, 1945. Se 
United Post Office 5s, 1935.... 35 


Continental Ill. Nat. Bk. & Tr. Co. 
ol 


Continental in. 


st 
Kings County Trust 


al 
Fidelity Union: .... 
Lincoln National .. 
Merchants Newark . 
National Newark E 
National State Bank 


Estate Trust 
Second National 








RAILROAD BONDS 


Aberdeen & Ashboro 5s ..... Sone ee 
Missouri Pacific 348 Peden eae -. 15% 


REAL ESTATE SECURITIES 
Fox Theatre & Off. Bldg. 6%s, ‘41. 21 


Fox Theatre & Off. Bidg. (Bklyn. on 


6 1941 
Monmouth Title & Mtg. 5%s i 10% 
. 5s, 1959 






BANK STOCKS 
14 Citizens & Southern Natl. Bank... 22 


MD ka kndcesneeccsiee sda 
Merchants National ............-.. 


National Rockland ............... the 
Wationa! GROWER .....cccccscces 29 
EEE sn ceees secesncenes 158 
a eer ere 270 
: Spe eee 19% 
Wester ME we cccdecccvccecss 58 
American Nat. Bank & Tr........ 270 


MILWAUKEE, WIS.: 


NEW YORK CITY: 


OE tae sy aie Cele, See on dead yy 
ay 4 > oa = & Tr. Co. 
new 1-3% rr 145 
Nat. Bk. & Tr. Co.196 
First National Bank.............. 297% 
Harris Trust and Savings......... 410 
PE SOU S.cecsevansseuacess 790 
© GORPes THE GO. 2 oci vcwseicsccss 125 
Nat. Exchange Bank ..... 42 
65 Marshall & Ilsley Bank........... 21 
Banca Commerciale Italiana ...... 105 
Bank of Manhattan Co. .......... 32% 
WORE GE TOTMNGWR .... 2c ccsccecce 61 
ae iabeseen ee 73% 
Bank of N. Y. & Trust ........... 491 
Bank of Sicily ......... See ee 19 
Rare 131 
Central Hanover Bank & Trust... .133 
OS Farrar ee 49 
Chemical Bank & Trust .......... 6414 
Levees epeselesuacnes 42% 
pence hdetsnecupewcds 95 
De ekagnis.catecoseenne 16 
Commercial National ....... +205 





Continental Trust .......... . 18% 
asnenee 28% 
-990 
135 
alah Side .. 250 
re — 
were eet 1,670 1,720 
EE EE ces ctessccccecenncs 51 
TIE cebsocecesscccsecss 57 
Manufacturers cum. pf........... 53% 
Merchants National .............. 95 
DE EEE o.xeccnccdececccuns 39 
vv chaxcuneedone ean 1T% 
Co eee 
WUS DON occ bccccccocccsace 57 
Sterling National ................ 42 
Title Guarantee ...........-0.-6-- 15% 
Underwriters Trust .............. 85 


United States Trust.............. 1,985 2,035 





. 24 
Spelens b4sebe-receedeues 20 
Central ers pe hee ceunace S 
Sched end e eee We we cme 4 
DEY “eneccccacenesuccen 65 
Fidelity of Philadelphia reanhes antl 415 
Finance of Pennsylvania.......... 235 
First a Siagawarewnedne cia 405 
_ REO pe torte 
= , eee 23) 
pedeSé i eEVEscd ese casicccnesue 110 
ciuedhentnnseconaueahens ‘s 
Land Title Bask & 9922200000000. 
Market Street National............ 400 
National Bank of Germantown.... 70 
ei Shs Philadelphia .......... - 






SPRINGFIELD, MASS.: 

55 Springfield National Bank......... 6 

55 Springfield Safe Deposit & Tr..... 57 

55 Third _—— Bank & Trust..... = 
Co 


JOINT STOCK LAND BANK STOCKS 





INSURANCE STOCKS 
Aetna Casualty & Surety......... 111 
Aetna Fire Insurance Co.......... 49 
—- Ro pT ere 30) 


87 89 
‘aan , ee Liuteau nena 23% 24 


WUE NWN 


2009 DTT DO DO dS EDO DODO 








INSURANCE STOCKS (Cont.) 


American as 


Ce Bs ce cecsdeccetnces 29 
Continental Casualty ............. 
Comm. Gameral Life. .....cccccccece 
LEE nasaueanbaakdscecesncee 


Federa 46 
Fidelity eee 
Fire Assoc. of Philadelphia 81 
ET UD wrensdcccccecevess 
Firemen’s of Newark.............. 
ME evgicatiadrechatdescecuees 
= TOUIBEING coo coke cccccoce 

ree 27 
Glens CU civkddeuaeAdnevacioeess 
Globe & _——_ ae com 
Globe & Repu 


Great Amerteen 


Hartford Fire Insurance 


Import &E 


port 

Insura.1ce Co. 7; North America... 
Knickercocker ...........+..4++-++ 
DCMI ceaddcccevecsunewescs 
Maryland Cosualty ............... 
Massachusetts Bonding & insur... 
WROPGOMES FO. . occ ccccccccccccccs 60 
Merchants & Man:tfacturers “s 
Monarch Life ......-.-+--+e+se0+5 
National Casualty ... ......++-+-- 
National Fire Insurance “o 
National Liberty.......... 
National Un. Fire........... 
New Amsterdam Casualty see 
aaa 

New England Fire Ins 
New — VenGhedécoanvecuns 


Northwestern National 


30 
Ct EE I ceacocanecaceecsecec 
SE ED eccdapedcecaaekensacad 





St. Paul Fire & Mari 
Sea 


Fire & Marine 


Seaboard Surety ....... 
u 





Stuyvesant 
Sun Life of Canada............... 
ay Insurance Co............ 


U. 8. | pababeiepetntesie 
RT Ore 


RAILROAD STOCKS 


Alabama Great Southern com..... 
Alabama Great Southern pf 
> Burlington & Quincy 
Cin., N. Orl. & Tex. Pac. com... .40: 
Cincinnati, N. Orl. & Tex. Pac. pf.119 
1 


Cin. Union Term. 


5% D 
Montana, Wyoming & Southn. com. a 


orthern 
Virginian Railway Me aécecs cerns 
Western Maryland ist pf 


GUARANTEED RAILROAD STOCKS 
Alabama & Vicksburg ............ 100 
Cleveland & Pittsburgh 7% 

Illinois Central leased line 


Lackawanna R. R. of N. J 
BE i I is cerned demncccee 


United New Jersey R. R & Canal.253 


INVESTMENT TRUST SECURITIES 
Admin. Fund, secona ............ 


Affiliated Fund 


Assoc. Nat 


British Type Inve 
Broad reet Invest 


poral Shares . 


Diversified Trust, | SEER 
EE ED oka caqectecceicas 
Equity Corp. of Del. pf. 4 

EE ocndeedcaccsavceccas 29. 31 
Fundamental Invest. ............. 


. eae 
Illuminating Shares .............. 
Incorporated Invest. .............. 


Independence Tr. Shrs. 
Investors Fund, 
Maryland Funi 
Mass. Invest. 

Mutua! -Invest. 
Nation-Wide Sec., B.. 


Northern Securities ..............: 


No. Amer. Tr. Shrs., 1955 
No. Amer. Tr. Shrs., 1956 
No. Amer. Tr. Shrs., 1958 
Petrol & Trad. Corp. ruven gidcsacen 20 
PEE ED whacuceccasecas#ee 
Ha raed CE ies cxeee onus ceees 





Inv. 
Second Nat. Inv. pf. (eM. .52.. ‘ 





INVESTMENT TRUST SECURITIES 


& 
aR ° 


88 





ae 
7 
=) 





New Orleans Pont. Bridge 7s | 
James River Bridge 6%s 


Setay Co. . 
H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass’n 
il Le 27 State St. 


New York Boston 
Tel. Digby 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 

















tek tk BBS 


+Due bill attached. 








LONG ISLAND 


PUBLIC UTILITIES 


Queensboro G. & E. 6% Pfd. 


WILLIAMS &, Co. 


Riangle 
Teletype NY 6-1894 


egersee 


B25 


Re 




















agygest 


PUBLIC UTILITY STOCKS 
Arkansas Natural Gas, 


- 


INDUSTRIAL AND MISC. STOCKS (Cont.) 







Key. Bid. Offer. 
17 Morris Plan common.............. 80 81.00 
17 Morrig Piam pf.....cccccccccccccce 5% 6 
to CO ee 90 
63 National Dept. Store, new 6% pf.. 7% ™ 
9 National Fireproofing com........ 8 
1g National Gypsum ist pf.......... 103 104 
18 National Gypsum 2d pf........... 15 1 
9 National Radiator com............ 3% 3 
10 North American Rayon ........... oO B 
65 Nunn-Bush Shoe Co. com., new... 15 16 
17 Ohio Leather Co................5.. Ow .. 
55 Package Machinery com.......... 45 50 
55 Package Machinery pf............ 80 ee 
17 Panhandle Eastern Pipe Line...... .. 67 
$2 Peerless Cement Corp. com....... ™% ™ 
55 Perkins Machine & Gear pf... . 80 y 
55 Perkins Machine & Gear com. 13 16 
$2 Petoskey Portland Cement com 12 12% 
1 Petroleum Conversion Co..... 2% 2 
22 Philadelphia og ay $6 p 43 44 
9 Publication Corp. - na 47 50 
15 Remington y Tae ae «+ COW Be 
17 Remington Arms com............. 54 5% 





ES 





Bridgeport a 
Cc Service 


i 





El Paso Electric of I Dei. com 
Gas & Fuel 8% p 





BYRNDUM CORPORATION 


(Formeriy Knox Hat) 
Write for our special analysis 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1-211 




















SEeeeess 


Empire Telephone com 
Galveston-Houston com. 


ric 
— ‘y+ Power 


oRERASER 









Seattle Gas ist X 


New England > = tyme 
Springfield Em Light. 





$6. 
— Lignt & Railway 7% Fas 
Wiscon. Pub. Serv. 





Fireproofing Corporation 


Analysis on request 
Campagnoli & Company 
Incorporated 





$Re 











INDUSTRIAL AND MISCEL. STOCKS 


—_— Centrifugal 
rican Hard 


‘American Thermos ‘‘A”’... 
American Writing Paper cor 
Arms Yeager Car........... 
Armstrong — “« 


rmstron 

Zankers industrial Service A 
— Industrial Loan pf 
I ficial Loan Society 





Chicago Daily News 
Chicago Railway Equipment com. 
‘0 Lg Equipment pf.. 


sresesaona 


Consolidated — an com 
Consolidated Dry Goods pf 


Gold 
pee Growell. "Publishing Co. com 
Amerex Holding Corp............. 28 
Am. Business Shares ............. 
BM, GR, Ts oo oo 0s ccicccccccc 

NS 6k ma wentate ence 
Assoc. Std. Oil Shrs., A 
Bankers National Investing com. 
nvest 





Ageia Es 


m. 
Florida Portland Cement units.... 
F llace, A 


r Whee oO 
General Machinery 44%% conv. pf.. 
Gillette Harvester Co. com 
er 


Grand Rapids Brass pf 
. am 





Gruen Watch en warrants.... 
Haytian Corp. com. . 


Hodges Carpe 
Huastica Petroleum. . 
Indiana Gas & Chemica pf 
Indiana Limestone 











FROEDTERT MALT. 
Common & Preferred 


RSE & Co. 


WAU KEE 











Submarine Signal Corp. 
9 Tennessee Products Corp. com 
TE GE ve cnedeiiccceceans 97 
United Artists Theatre ree com. 5 





9 

14 United Cigar Stores com.......... 30 -35 
42 United Cigar Stores Ps Pintcacuns 31 .3T 
42 United or. ee 19 22 
15 Unit. Piece Dye Wks. com. and pf. OW BW 
6 Weisbaum Bros. WIE. 6 ac cece ™ 8% 
6 Whitaker Paper com.............. 48 50 
15 Wickwire Spencer Steel........... Ow BW 
55 Wico Electric Mfg. com........... 38 42 


TEXTILE STOCKS 








29 24 
29 - 
29 6 
29 11 
Fy 3% 
29 95 
29 
29 aa 
29 86 
Current Senne Offerings 


BONDS 


Arkansas, State of, $800,000 State construc- 
tion a ae due ose. ; ay, 1942, ye 
1% to 3. , offered 6. . C. Allyn 
& Co., Inc. 

Boston Metropolitan District, $24,973,000 
748. Series A, due March 1, 
1938-1958, and $2,098,000 Series B, due Jan. 
1, 1938- 1962, vield 0.40% to 2.35%, offered 
Jan. 11. Haisey, Stuart & Co., Inc., the 
First Boston Corp., Lehman Brothers, and 
a large syndicate. 

Brooklyn-Manhattan Transit Co., 
(additional issue) rapid transit = ‘tr tying 
due May 1, 1966, price 103%, offered Jan. 

Hayden, Stone & Co., Brown Harriman 
& Co., Inc., Lazard Fréres & Co., Inc. 

Buffalo, N. ¥., $2,500,000 2.20s, due Jan. 15, 
1938-1947, yield 0.70% to 2. 30%, offered Jan. 
6. Phelps, Fenn & Co., the Marine Trust 
Co. of uffalo, R. W. Pressprich & Co., 
and a syndicate. 

California, State of, See veterans’ wel- 
png F s, due Feb. 1, — ield — 
to 2.15%, offered Jan. 8. << Shas Na- 
tional Bank, the First tH... Cue, R. H. 
Moulton & Co., Inc., and a syndicate. 

a = $11,000,000 judgment 3s, due 

y ® optional 1 5, 1947 and 1949, 
price You vield 2.42%, 2.52% and 2.59% to 
he option dates respectively and 3% 
thereafter, or 2.71% Jan. 1, 1956, if not 
called prior thereto, offered Jan. 6. Con- 
tinenta) Illinois National Bank and Trust 
Co., the First National Bank of Chicago, 
Harris Trust and Savings Bank, and a 
syndicate. 


Donnacona rope » oa pse.. $750,000 o4% 

nates, due 1 a? re Offered Jan 
. C. Pitfield & Co., 

anit Rock, Ark., $1, Foose additional wa- 
ter revenue 4s, ‘due Feb. 1, 1939-1976, yield 
2% to 3.80%, offered Jan. 13. Bancamerica- 
Blair Corp., yung, Weeks & Knowles, 
Inc., and B. J. Van Ingen & Co., Inc. 

North Shore Gas Co. and North Shore Coke 
and Chemical Co., $5, —— joint Ist 4s, 
Series A, due Jan. 1, rice 100, of- 
fered Jan. 11. Centrai Remit ic Co., E. H 
Rollins & Son, Inc., Lawrence Stern & oo . 
Inc., Coffin & Burr, Inc. 

— Township, N. J., $560,000 serial rfdg 
, due Sept. 1, 1937 1960 a 2% to 

%, offered Jan’ 12. S. R ppel & Co. 

ee Jose Water ‘Works, $051.00 1st 3%s, 
Series A, due D price 103, of- 
fered Jan. 6. Changer & Co., Inc., Bank- 
america Co.. Burr & Co., Inc. 
Woodbridge Township, N. J., a ser 
fdz and gen rfdzg %s, due 937- 
m zie eld 2% to 4.50%, offered ie 11. 

ippel & Co. 
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THE ANNALIST 





Friday, January 15, 1937 





Bond Transactions—New York Stock Exchange 


For Range to Dec. 12, See The Annalist of Dec. 18, 1936 


For Week Ended Saturday, Jan. 9 





UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per | 10 
cent) | 
TREASURY 


146 ahs 1043-40 ....... 
6 1943-40, reg.... 


78 3is, 1943-41 
140 34s, 1941 ..... 
38  3%s, 1947-43 


20014 3i¢s, 1952-49 . 
949 2198, 1953-49 . 
833 2% 4S, 1954-51 


71345 a 1960-55 
577iZ 2%s, 1959-56 . 


93:,,, 38, 1947-42 
29 


23,8, 1947-42 ........ 


1 
224%, 3s, 1949-44 


3%8, 1964-44 ....... 


BONDS 


High. Low. Last.Ch’ge. 


107.27 107.8 107.8 
107.18 107.18 107.18 
. -108.24 108.14 108.14 
.. 108.24 108.8 108.8 
..110.16 110.4 110.9 
-109.24 109.7 109.7 


'108.24 108.16 108.19 
-121.14 121.4 121.6 

. 104.15 104.5 104.15 + 
.-108.18 108.7 108.18 + 
-101.20 101.9 101.20 + 
. 103.16 103.4 103.14 + 
—e 28 106.14 106.26 + 
04.26 104.11 104.24 + 
“103. 7 102.27 103.7 


FEDERAL FARM MORTGAGE BONDS 


105.20 105.16 105.16 
104.10 104.7 104.8 

105.28 105.25 105.27 
. 105.14 105.10 105.12 


HOME OWNERS LOAN BONDS 


49214, 2%S, 1949-39 ....... 


3732, 244s, 1944-42 
330% 3s, 1952-44 


Total sales 


103.1 102.27 103.00 —. 
102.31 102.26 102.30 
-105.31 104.28 105.2 


$7,109,100 


FOREIGN BONDS 


656 ABITIBL P&P _ 5s,’53.1§ oe 84 91% + 
4 Adriatic Elec 7s, 1952.. 79% 
13 .Akershus 5s, 1963.... 
4 Alpine Mont S 7s, '55.+ 94 
106 Antioquia 7s, A, 1945.. 


75 Do 7s, B, 1945.. 
34 Do 7s, C, 1945. 


118 Do 7s, D, ee 
5 De ist. 76, 30ST ....... 


49 Do 2d 7s, 1957 


&4 Do 3d 7s, 1957..... 


28 Antwerp 5s, 1958. 
90 Argentine 51s, 1962.. 
6s, A, 1957 

51 Do 6s, B, 1958. 


owe 
oe > 
oS 
oo°o 
& & 


26 Do 6s, Oct, 1960 . 
34 Do 6s, Feb, 1961 


74 Do 6s, May, 1961 .. 
75 Australia 41s, 1956 .. 
] : 


g Do 5s, 1957 
150 Do 5s, 1955 ape 
61 Austrian 7s, 1957 


Do 6s, 1949 
Do 7s, 1955 


Berlin 6%s, '59, si5d. 
Do 6s, 1958 


f S, 1955 . 
527 Brazil 64s, 1926-27. 


410 Do 6%s, 1927-57.... 
Do Os, 1081 ....... 





* 6s, June, 1959... 
93 Do 6s, Oct, 1959... 
29 Do 6s, May, 1960... 
165 Do 6s, Sept, 1960..... 


BELGIUM 6s, 1955 ... 


.. 99% 
‘419° 19 «19 

+ 19% 19% 19%- 
"+ 201% 20% 20% : 
+ 191 19% 19% 
‘+ 2014 20 20% - 


3 
6 
0 si oaks 
5 Bergen 5s, 1960 ..... 
1 
1 
1 
7 


oe 102 102% 


.1101g 1095% 110% 


-.10014 991% 100 
105% 105% 105% 4 


.109 108% 10842 
116 115% 115% 
991% 99 99 


+ 47 41% 411% 


+ 47 414% 4114 4 
+ 59% 50IZ 50% — 


235 
251 Do Cent Ry 7s, i952! 47% Hi 43 


15 Breda, Ernesto 7s, 1954 
Brisbane 5s, 1957 .... 
Do 38, 1956 ........ 


Buenos A 6s,'61 (Pv). 


Do 6s, *55 (City) 


1 

7 Do 6s, ’61 (Pv), stp.. 

3 Do 614s, '61 (Pv), sipt se 55% 86 
3 sei 

4 


65% 64% 65 

. 102% 10214 102 
. 10214 102% 102 : 
. 105% 105% 105% - 
Budapest 6s, ‘62, unmat 
coupon on ....... 


27% 126% 27% 


Do 6s, Apr, ’60 (City)101 100 101 
14 Do 6s, Oct,’60 (City)101% 101 101 


27 Do 4%s,-4%s, Nov, 
Pv : 


St) rae 83 81% 83 
7 Do 43%%s-4%s April 
1976 (Pv) ....--. 718%, 78% — 


Do 3s, 1984 (Pv) 


. 1 78 734 + 
207 Do 4%s- -4%s, "17 (Pv) 4 77% 78 
6 


60 


11 Bulgaria 7s, 1967, suaiy 


coupon off 


6 Do 7s, 1968, ‘May 


coupon off 


41 CANADA 214s, 1945 . 
1960 ... 


62 Do 4s, 

35 Do 5s, 1952. a 
34 Do 34s, 1961 .. 
7 Carlsbad 8s, 1954 


563 Do 6s, 1961, Jan. 
243 Do 6s, 1961, Sept. 
178 Do 6s, 1962 : 
383 Do 6s, 1963 
249 Do 7s, 1942 


172 Chile Mts Bk 6s, ’61..° 
* 


178 Do 1902 ..... 
198 Chile Mtg Bk 6s, 
133. Do 6\s, 1961 ... 


Chilean M L 7s, a 


4%, 23% 23Y%, 
25 24 24 
101% 100% 101 
Be 
103 10214 102% 


“+ 51 507% 
...* 24 «20% 20% 
..* 24 ©20% 


20% - 

1. 24 20 20% 

1.1% 24 20% 20% — 
24 


. 2014 201% 
‘* 24 = 20 20% 
1* 25% 22 


90 4 
284 Colombia 6s, '61, Jan.* 33% 30 30 


367 Do 6s, 1961, Oct.... 


3 Col Ag Bk 6s, '48, Apr 


coupon OM ..cesee 


72 
13 Do 6s,’47, Feb cp ont 27% 26% 
2 


24 Col Mtg Bk 64s, *47. 


Do 7s, 1946 

10 oe 96, Bee 2... 
25 Copenhagen 4s, 
16 Do 5s, 1952 . 

4 Copenhagen Tel ‘5s, 
6 
63 
2 


Cordoba 7s, 1942 (Pv). 
‘51 


Cos Rica 7s, 


: 28% + 
Cuba 5s, 1904-44, 's15d. 105% 105% 105% 

1 Do 5s, 1914-49 .... 

494 Do 5lgs, 1945 ...... 

14 Czechos lovak Os, *Si. .. 


17 Do 8s, 1952 


195 DENMARK 4s, '62... 


86 Do 5s, 1955 . 
22 Do 6s, 1942 


39 Dominic ist 5%s, tages 
54 Do ist 5s, 1940... 


21 Do 2d 54s, 1940 
2 Dresden 7s, 1945 


7 EL SALVAD 8s, '48,ct* 72 67% 72 
3. Estonio 7s, 1967...... 98 98 9 


9 FIAT deb 7s, 1946 





100 
"54. — 100 =100 


97144 97 97 
291, 27% 


-+-101% 10144 101% 


.* 61% 5812 59 


- +1054 105% 105% 
105% 105% 10515 
100% 100 100 
-10114 100% 100% 
10514 105, 105 


79 L 
: 79 72” T8io 


.. 78% 7 785% 
* 23 


23 23 


841, 82 8414 « 





23. 20 
Fons G 7s, 749, stp, 815d. 126 
Do 7s, 1949, unstp. 





o 


ns tp 
Grt C n ? dap 78, "44. 
950 : 


PUD HOR RHO ei Oe 


Hung Con M Tks, 1945, 


Wenn 


Ii) 


ITAL CRD PW = B,’47 8% 
cae 


LOMBARD EL 7s, ’ 


Met Water oie, "1950. 


RE 


+ 


wok RR 


# 


NS ™ ALES 5s, 1957... 
958 : Kas 


Paris Ont Ry 5s, 


100% 100% + Pernambuco 7s,’47, Sept 


Do 8s, “1961, June cou- 


a ie My P 6s, 


* 


~ 


cee 
, "6s. fois, June cou- 


x OR 


Do 7s, 1967, June. cou- 


p a 
ee es 
PRR E SRE 





Cd 
faa 


San Paulo S yy’ July 


oo 


Do 8s, ae July cou- 


Sac Paulo’ Cy 89, 


Saxon St M 7s, vagaee* : 
—_. Cc ro & $8 7s, 1962, 


Shinyet ‘El P 6s, "52... 
Siemens & Hails 614s, "51+ 51 
Silesia Elec 614s, 1946. 
Silesia Prov 7s, 1958. 

5 b cou 


NNO DH 


bd 


n 


High. Low. Last.Chge. 
4 106% 


108 
18 


126 
4 12314 


1221, 


4 11914 


30% 


27% 
67 


104% 


10414 
104% - 


101 
107 
108 


21% 


27% 


28% + 


84% 


an 


52lp 


92 
4 104% 





oo _ 
eS FF RS 


- 
_ 


61% 





Sales 
in 1000’s 


High. Low. 


TAIWAN EL 5s, 1971. 76% 74% 761, 
ad ost oath M4 


19 
Tokyo El Lt 6s, 1953.. 
Trondhjem 514s, 1957. 
Tyrol ag E 7s, 52. 
Do 7i4s, 1955 





WARSAW 7s, 1958 


Total sales ........ 


DOMESTIC 

ADAMS EXP 4s, '48 

a i. ree 
Ala Gt Sou 4s, 43. 


De Ge, *@ ....... 


8 Gs, “ED ........ “#8 


Do 5s, '50, stpd 
Allied Stores 414s, 


Am Int 5s, °49 


Am T & T 4%s, '39... 


Am Wat Wks 6s,’75. 
Am Wr Pap 6s,’47. 


Anacon Cop 44s, ’50 
Anglo-Ch Nitr ‘67 . 
Ann Arb Ist 4s,’95.. 
Ark & M Br&T 5s,'64. 


Armour & Co 4\gs, '39. 
Armour of Del 4s,’'55. 
Armst’g Cork 4s,'50... 
A, T & S Fe gen 4s,’95. 


° 


gen 4s, 95, reg 
Do adj 4s, "95 


genie = E se 7s, "45... 


Westphal El P 6s,’53.. 
YOKOHAMA 6s, 1961... 
BONDS 


..196 106 106 
105% 105 105% 


Alleg’y Corp 5s, 44... .§ 





80% 7814 80% + 3% 


"50 ..101 19088 100% 
Am & For P 5s, 2030.. 
Am Iee deb 5s, '53 .... 
Am I G Ch 5lgs, °49... 


834% 80% 83 
87144 87 


10914 108% 109. 
. 106% 10514 10514 + 


102% 102% 102% 
134212 11144 111% 
. 102% 102% 10214 


*182 169 182 


.110% 109% 109%, 


#8 = 70% 717 
De Ge, °47, Cife ..... 4 


71% 71 71% 
"106% 106% 106% 


..+ 37 36% 36% 
+§ 724 72° 72 


104% 104% 104 


-104° 103% 103% — 
.100 991, 100 
107% 107 107% 


116 115% 116 


113% 1131% 113% 
Do Ai PER co. ois dP aioe 


110%, 11044 1105 
-112 110% 110% 


Do adj 4s, ’95, stpd..112 111% 111% 
Do 4s of *05, °55 ....107% 107” 107% 
fee 108 108 108 


Do Cal Ariz 4%s, "62... 


Atl & Birm 4s, °33... 

Atl & Ch A L 4%s,'44. 
Do 5s, 194 

Atl Cst L = * 1952. 
Do un 4% 964 


Atl “« Dan 2d 4s, 


Do ist 4s, 1948 .... 
Atl, G & W I 5s, '59.. 
Atl Ref deb 5s, 1937 .. 
Auburn Auto 4%s, °39.. 


Do 5s, 1945" ah eens 
oOo L & N col 4s, "52... 
"48 


38% 36 38% 

gir. 111% 111% 
14% 114% 114%) 

- 105%, 104% 105 
9%, 9 


83% 83 83 
102 102 102 
83% 83% 83% 


BALT & OH Ist 4s, '48.108% 10814 1087 
Do 4%s, 1960 TTY 54 


Do Tol C div 4s, "59. 
Bang & Aroos 4s, '51.. 
Do 4s, 1951, stpd .. 


Bell T of Pa'5s, B,’48..1 
19) 


Do 5s, C, 

Beth Steel 4148, 1960. . 
Do 3%s, E, 

Boston & Me 5s, 1967. 
o 4%s, J, 1 

Se ae 


614s, 
Bklyn City RR 5s, "41. 
Bklyn Edis 3s, 1966. . 


BM T 4%, 1966 .... 
Bklyn Un Ei 5s, 1950 .. 
(122% 12114 121% 


Bklyn Un Gas 5s, °45. 
Do ref 6s, 1947 
Do 5s, 1950 
Do 5s, B, 


—_ 1 
Brown Shoe 3 \, Roe 


Buff Gen E rt a B,’81. 


B, KR & P con 4s, "57. 
BR & P 4s, 1957, reg 89 89 
B C R&N col 5s,'34.*t§ 29 





a 01%, 
- 104% 104 104% 


107% 100% — 


99° 991% 


131% 131% 
106 1 


Do col 5s,’34, ctfs. *t§ 28 28 
Bush T cons 5s, 1955. ss 15 > 75 
5s, 


Bush T Bldgs 


"60. .*$ 64 61% oat + 
By-Prod Coke 54s, 45... 102% 102% 102% + 


CAL G & E ref 5s,’37. 103% 103% 103% 
-104% 1 


Cal Pack 5s, 1940. 
Canada Sou 5s, A,’62. 


Can Nat Rys 41s, 1951.116. — 116 
1956 -116 


° 
we 


Do 4%s, 1955 ...... 
Do 5s, 1969, July.. 


Do 5s, 1969, Oct..... 


Do 5s, 1970 . 
Can North 61s, "1946. 
Can Pac deb 48, perp. 
Do 4%s, 1946 


“wn 
2 
© 
_ 
~ 
AO: 

-. 
ae 
2 


on & Gen 5s,’50, 


ww..106 105 
Cero Cen cons 48,'49.*§ 724% 72 saat 


045% 10415 + 
Camag 8 7s, 1942, ctfs* 1198 35% 37% + 


119 119 
116 


111155 118% 115 


116 115% 115 
oe 118 118 
-118% — 118 


1205, 120% 
120% 120% 120% 


me > 
Se 


Caro, Cl & O 5s, 1938.105% 10 
Do 6s, 


A, 1952 ..... 
Carth & Ad gr! 4s,’81.. 
1948 


Cen Br U Pac 4s, 

Cen Fdy cv 5s, 1941. 
Do ev 6s, 1941 

Cen of Ga Ist 5s,’ 
Do con 5s, 1945.... 
Do ref 5%s, 1959... 
Do 5s, C, 1950...... 
Do Chat div 4s,’51.. 





92 

+ 38 38” 

110% 107 110 
172 190 

1 81 81 

34% 32 33% + 


*§ 22% 20% 21% 

*§ 22%, 20 2114 - 

*§ 32 29% 32 
20° «22 


Do Mid G&A 5s,47.*$ 22 


ne Mob div 5s, "46... 
Do Mac & N 


Cen N Eng 4s, 1961. 


Cen of N J gen 5s, iaq’ ge $3 


Do gen 5s, 1987, reg.. 
Do 4s, 1987 . 


esi 4 = 30 


58, 1946. 
Cen Il E & G 5s, 1951. ty 103% 104 + 
sat 


83% 80 83% 
15% 76 


Cen Pac ist ref ‘4s, "49. ay 112 112% 
1960 


Do 5s, 


4 103% ra + 


Do Thr § Li 4s, 1954, 108% = 108 


Cen R BR B Ga 5s,'37.. 


N 
Lasu.Chge. 


Faker j t 


+ + + 


53 54 + 
60% 59% 384 


+ + 


++ 





; ce 
SS 


a4 
i) Roe : 
eK sReK RK RE 


se ae 


+ ++ 
_ 


++++ | 


SRE aR Oe 


110% 110 ee + 





Sales Net 
in “1000's. High. Low. Last.Chge. 


Cen Steel 8s, 1941. 125% 125% 125 


Cert’d deb digs, 1948... 94% 931% 9412 + % 


Champ P & 4%s, "50. = 108 108 + 

Chesap Corp § 1947. 151 154 a 
Do 5s, 1944 .. a 133 137 °+ 

Ches & O con 5s, " 1939.109 108% 108% + 
Do con 5s, 1939, reg. — 10819 10844 


+ 
| 





Chi & Al ref 3s, 1949. . 58% 56% 58% + 

Chi, B & g gen, Sa 58. 116% 115% 115% + 

Do ref ee: See 8% 118 118% + 

Do [ll div rd 11949. “409 1 + 

Do Ill div 4s, 1949...112% i128 112 , 

Chi & E Ill 5s, _" ‘i 38% 35% 383%, + 
51, ct 


3534 + 
chiG L & C ~ “337. * 02t ay 102% — 
Chi Gt West 4s, '59...*§ 49 49 


Chi, I & L ref 6s, *AT*S 44%, 42 44 + 72 


Do aaa § 43 42% 43 
Do ref 4s, 1947. ag 38 371g 38 
Do gen 5s, 1966....*§ 26 zai 25% 


Do ge 6s, 1966....*§ 2 
Chi, M, St P&P 58,7528 36% 31 rt 
Do adj 5s, 2000....*§ 12% 10 11 
= Ly! & St P 4s, °89, 
__ REE 63% 62 63% 


+++ 


+ 


° 
* 
’ 
= 
ES 
” 
on 
2 





ex int. ae +§ 6814 66% 68 + 
Do 4s, E,’89, ex intt$ 68 68% 68% + 
Do 4%s, 1989, ex intts 69 68 69 + 

Chi & N My fhe 49. re 18% 16% 18 + 
Do gen 3: » 4987 45 49 4+ 
Do gen a "1987 a 52 49% 52 + 
Do 448, 2081....... *§ 341% 32 3416 + 
Do ifs, C, 2037....*§ 3444 321% 341% + 
Do 4%s, ae *§ + 
Do gen 5s, 1987. *§ 51 55% + 
Do ref 5s, 2037..... *§ 3516 33% + 
Do 6%, 1936...... *t§ 60% 5514 60% + 

C, BR I&P gen 4s, '88.+§ = eo @ +4 
Do 4s, 1988, ctfs....§ 4 42 a + 
Do ref 4s, 1934 *t$ : 23 19% 22% + 
Do ref 4s, "34, ctist§ 20 18 191% + 
Do 4s, 1952...... *$§ 22% 20 22 
Do 41s, "52, reg..... 20 20 20 ed 
Do aigs. "52, ctfs...7§ 20 18% 20 + 
Do 4%s, 1960..... .*§ 12 104 11% + 4% 

Chi, THES ist 5s, 60. 99 98% 99 + 
Do inc 5s, 1960....... 8714 86% 87% + 

Chi Un Sta’ 4s, D, 1963.113. 112% 1124 
Do gtd 4s, 1944. 105% 105% 105 
Do Des, °SS.....-..0% 111% 11 111 + 


51 1087, 10814 1085 — 
Chi & W I cons 4s, '52.108% 107% 108 
D, 62. 105% ig 
Ch, Ok & G con Os, "52°8 38 38 38 
Cin G & El ~~ 1966. . 104% 104% 104} 
Cin Un Term 5s, 1957. Ro hon 108 
Do 3%, D, 1971...... 110 110 
Cc, C, C&S L gen 4s,'93.107} 108% 107} 
Do ref 6s, C, 1941. ..105% 10514 105 
Do ref 5s, me 1963....105 10314 104 
Do ref 44s, 1977 bee ot 98 
Do Cairo div "ae. 1939. 106: 106% 106% 


+++/1+ 


Clev Cliffs 1 4%8, 1950.107% 107% 107 
Clevy El Hium 3%s,’65...111% 111% 1113 
Cley Short L 48 1961.115%, 115%, 115%, 


1+] + 


Clev Un Ter 41s, 1977.1054%4105 105 
Do =, i TE ic0,0° = 112% 112 
Do 5 ., ae = tee 
Col Fuel rs I 5s, i943, 107 ‘ 
i ae. Se + 92% ‘B04 ‘a1 t 
Col & So 4tgs, 1980.. 167%, + 
Col G & E ‘Ss, 1961... 1047; 104 108% t 
Do 5s, 1952, Ap. .....104} = 104 - 
Do 5s, 1952, May....105 1045 + 


Col R P & L'4s, 1965..108 107 107 
Com Inv Tr 314s, aa “ford = 
Con GN Y ee + 
Con Ed N Ms. 046. 106% 100i 106i - 
Do 3%s, 1956 - 
Con Coal Del 5s, 1960. 68 % "88 + 
Consol Oil 3%s, 1951. ‘10714 106% 107 
Cons Pow 3s, 1965. a tq 10744 107% 
Do 3%s, 19 ee 107? 110 
Do 3%s, 1970 .108%4 10714 107 
Cc —, =_ 58, 1943. = = 1021 
Do 6s, Vibe ne tae 105 
Crane Co Ks. Gi... 103 102 4, 103 
Crown C & 8 4s, oe. ee 106 106 — 
Crown Will P 6s, 1951.106 — 10544 - 
Cuba R R Ist 5s, 1952.. 63 63 + 
Do ref 7\%s, 1936...+t 72% % 70 
Do 7%s, 1936, ctis... 71% 71 Ti 
Cuba Nor R R 5s, "42. 64 61% 63% 4 


DAYTN P & L 3¥%s,'60.108 108 108 + 
Del & H ref 4s, 43.... 93% 91% 93% + 


Do 5%s, 1937....... 101. 100% 101 4 
Del Pow & L 44s, 69. 102% 101% 102% + 
Do 4%s, 1971..... "105% 10514 105 


Do 5s, 1951, stpd....- 106% 106% 106% - : 
Den&R G con 4s, ‘aw +t§ 38% 33% 3 


Do con 4s, '36...*t§ 3 34 37 
Do ref 5s, io7n r- $ 32% 30% 32% + 
Den&R G W 5s,’55...+§ 20% 18% 20% + 
Do 5s, 1955, asst. it " 18 + 
Des M&Ft D 4s, 2. ct 6%4 6% + 
Det Edison 4s, art “4 lll — 
Do 4s, D, i961 Sewanee _— i bo - 
Do 3%s, G, 1966...... + 
| eee Bite 110 iio + 


Det Riv Tun 434s, '61. 117% 117% 11716 + 
Dul, SS & At 5s. Sti 721% 61. 65 
Duq Lat 34s, 1965... . 10914 10914 109% — 


E CUBA 8 7s, '37..*t 47 45144 46 * 
E Tenn reorg li 5s, "38. 1045% 104' 104% + 

E T, V&Ga cons 5s,'56.11 11 116 
Edis E li, Bkn 4s, "39. .10714 107%4 107 ‘ 
El Paso Nat G 1s. "51. “104% 104 104 - 
4%s, 1946 : ED — 171 +10 


Do 

Erie con 4s, 1996... - 106% 105%, 106% — 
Do gen 48, 1996...... 92 rs 92 + 
Do ref 5s, 1967....... 87% 85% 87 + 
Do ref 5s, 1975. + ae 85 86% + 
Do cv 4s, A, 1953....- 92% 91% 9216 + 
Do cv 4s, B, 1953..... 92% 91 9216 + 
Do ev 4s, D, 1953..... 91% 91 91% 4 


% 
Do Gen Riv 6s, 1957. .117%4 117% 1171 
Do Erie & Jer 6s, '55.119 11814 119 


FAIRBKS M&CO 45,56. 104% 104% 104% 
Fed Lt & T 5s, '42.....103 103. 103. + 


Do 5s, 1942, stp. ‘103 1025 103: 
Do 6s, B, 1954........103 102% 103 4 
Do 6s, 1942....... 103% 102% 102% 4 

Fla E C Ry 4s, '59..§ 844, 86. + 
De fs, tett........ *§ 9 os © + 


Do 5s, 1974, ctfs...*s 19144 17% 19 
Fon, J&G 4s,'82, filed*§ 4 4 4 
Fran Sug 6s, °56.. 8514 84 5 
GALV, H&H 5s, '38. 

G Am Iny 58, 1952. 9% 10214 19s + 
Gen Cable 5s, 1947. ..10 106 106% + 
Gen Stl C 5igs, 1949.. 97% 9. 96 ‘ 
Gen Pub Serv 51s.'39. . 103% 1034 10314 + 
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Bond Transactions—New York Stock Exchange—Continued 





















































z Net Sales Net Sales Net 
Sales Net bales, i ’ High. Low. Last.Chge. "s High. Low. Last.Chge 
in 1000's. High. Louw. Last.Chge. in 1000's High. Low. os .Chge. eee bia aca poe arene & iad os ps renee jr 
103 Gen Meter Ac 3s, °46..105 104% a = 36M, St Pass M ae 4s,'38 37% 36% 36% - st a ae et Snes: -}]oat 102” 102 —""% yy eee “Toe 106% 106% % 
76 ef ee 105 28 15 Do cons “ay . ay a as Tt Pac T & T 3%, 1966.. .105% 104% 105 — % 71 Texas & Pac 5s,B,'77..106 105% 105%, + 
10 Ga & Als. 5s,_1945 2 som "2 oe ee ee eee ances 30 28% 28%—1% | 56 Pan A P Cal 6s,°40...16 58. 54% 574+ 1% | yon “Do's a Sone le 106%, + 4% 
It Ga, C&N 1st 65, "34.783 . 2 38%, 27 282+ % | 186 Do Gs, 1940, cifs....*8 57% 6 + % | 70 Do 5s, D, 1980 ..... 108% 107% 108 
49 Goodrich 6s, 1945 ... 105% 105 105 ih 7 Deo Sys, '49 ......... + 28% a. get 1 Param ‘Buy 3s, 1955. 74 74% 4% + iB Do ist 5s, 2000 ......127% 126i 127 
87 Goodyear T&R 5s, "57. 105 104% salt , 10 Do 5igs, 7 ieee 3 oa ors ‘4 140 Param Pic 6s, 1955. -100%4 100% 10014 + % 2 Do P T 5lgs, "64 . 10946 10914 109% % 
ait pew = Ne Ry ion ww. “Toisg 10s 103% 101 if = a ge | ‘.. 9614 9 96 + 1% 6 Park-Lx 6%s, ’53, ctfs.§ 39%2 +5 39% + & 98 Texas Corp oe a -e% _ — 8 
; ee, - , ills) Parmelee 6s, 1944... ..- "¢ 93 ae ie cee de. "G8 1. ee 6 69%, + 11, 
31 Gt N Ry ref are. A A 61. ro ie 116% ~«C:« 22 M-K-T 4s, B, 62 72 0% 71% # = Pat Pee Gee 55,749. 12% 1938 Be sa 4 Do ist 5s, 1937. "101 4 01° 101 
338 Do 4s, H, 1946 10812 109 “ 11 Do 4%s, ‘78 Saat, TO = 8314 — 1g 3 Penn Co 34s, 1941. . .106%4 106% 106 .- 194 Do adj inc 5s, 1960..+ 39% 38% 394+ % 
66 Do 5¥%s, B, 1952 “1s ee is + 1% 61 Do 5s, A, "62 oe < eo” 71% : 1% 1 Do 34s, D, 1944 wena’ 10714 10714 10716 12 Tol & Ohio C 3%s, '60.. 108% 107%, 1073, Fe 
328 Do 48, G. 1946 ist. en: 3 | Te ee AS a et | Rake, Ree "90 103i - * | 2 for, HW & Butt 4s" 46-1076 = 17g + 
oO 4s, G, 1946 ...... Mo Pa - Oe: JA 7 /2 46 enn xie 6s, 1941..... «« « ‘or, u Ss } A 
39 Do gen digs, D, 1976..109% 109° 109% - % | 675 “Do Ss, F. "77. "$2 2? 7 5 2g | 12 Penn O & D dis, 1977. 104% 104” 104% + % | 10 Tri Contl Se 1993. 124% 121” 191 
74 Do gen 4 as. ee es = 108% “4 39 Do is, F, ni ra 5 toy i5y . tie 170 Penn P & L 4%s, 1981. .105% 105% 105% = ‘ 
464 G Bay deb ctfs, 2 | 160 Do 5s, G, 78 ...... 4 4 Penn R R con 4s, 1948. .116% 116% 116% 7 UN EL & P 5s, 1957.106 10514 105% 2 
1S Cae Ot Se, 'O.... De ee | 3 | (Dota G, 78, the. 94 1 ae a | Cf PR Roe &, OS uae | 1 Do dys, 1954 ....... 106 106 106 
22 Gt? Sci"su Sus. ‘6i.. pos 90% 99% > % | 163 Do Ss, H. oO tts tude” a” ey | @ ~~ «CDo 4%, BD, 1981... 1s ue + 110% * % | 18 Umton ea cnt 5s, °45.i5 22° 20% 22 4 2 
64 Gulf Sta Stl Ss, ’ an 15 Do 5s, M, ’ ctfs i 54 Do 44s, 1984......... 111 4 4 13_ Un Oil Cal 6s, A, '42.121% 121 R+ Ye 
13 Gulf, M & N Sigs, 750.106 104% 106 + 1% 292 Do 5s, I, ’ $3.46 6 42% 45% + 1% | “5 Do con 4%s, 1960.....126 125% + % | 1.037 Do 4s, 1947 ......... 108" 103% 103% — 45, 
712 Be Ge, Mee on cscces 101% 100 101% + M4 39 Do 5s, I, °81, ctfs..*$ 4 = ia? + 2 71 Do gen 416s, 1965..... “+ + 115% 1s 114 — 9 61 Union Pac ist 4s, °47.116 115% ste * 
, 5 + 3 | 554 Do Sigs, A, "49 of 14 , ; | 156 Do deb 4%s, 1970..... L— % 35 Do Ist ref 4s, 2008. . 109% 109% 109% + 43 
16 HAR RIV-PC ist4s,’54* 25% = at . 2) te ‘Deane 18 ....<.. -*§ 17% 164 17 + % | 9113 Do 3%s, 1970......... 103% 102% 103% — \ 86 Do 3%s, 1971 .. -101% 101° 101% 3 
7 Mock Ry st mtg, 4d, SS a - Te 1 Do 3d ext 4s, '38 _: tenes ~ = “* 75 Penn R 7a ee. ae aie = ine + By 12 Do i ref Sa, 200 1 ae 1005 i ¥ 
50 Hoe (R) 1s $6 H 2 Mob & Ohio 414s, '77.*5 + 43 Peo G L ) re ; iS 116% + & io 3s, Y 
19 Housaton con 5s,’37..*§ 82 80 A... + *%@ "7 Do gen 4s, ‘38 ..... $97 98T OT — % & Be @& 196;...-...; 121% 121% rit — \ 4 Unit Biscuit 5s, 107% 107% 107% Ie 
32 Houston Oil 5¥8,°40....1034 102% 103, + % | 135 Do $8.38... so... 336, 31 38 + 4% | 25 Peoria & E ist 45, “40. 99 9844 99. J | 104 Unit Drug 5s, 103% 103° 103% + % 
3 Hous B & T ist 5s, 37. 100% soi - 5 41 Do Mon div 5s,'47..*§ 49% 47% 49 +1 | 199 Do inc 4s, 1990..... 19% 17% 19% + 1% 1 Un NJ RREC 4s 114% 114% 114%. 
171 Hudson Coal oe. 0e7 | 83% 90 Sait + 20 | 22 Mohawk @ M 4s, 1991.. 97% 97 97% + % | "3 pero Mare lat de, 1956101" go - 1% | 25 Un Rys of StL 4s,'34*§ 3614 3514 351 
i170 Hud & M ref = ‘ST. 83% = 3aie s 14 15 Monong Ry 4s, A, 1960.111% 1114 1114+ % 46 Do 4s, 1980..... O103% 102% 103% — \% 64 U S Rubber 5s, 1947..107 106%4 1064, \ 
149 Do ine 5s, 1957 ....+ 34% 32% a " | 55 Monong Pub S 4s, '60.108% 107% = + Fr 74 Do Ast 5s, 1956... sina aK 1 — 2 56 US Pipe & F 3%s, ae 11% 147% 1 
, 110 ee 72 Do 6s, 1965 seecell +t } 1 Phila, B& W 4s, 194 “3 + 55 Utah L & T 5s, A, . 2+ % 
17 ILL BELL T_ 3%, "70.110 109% 110 4 | 18 Mont Cent 5s, 1937 ....102 102 102 .. | 3 po 4%s, 1981......... 16% 116, 116% + % | 159 Utah P & L 5s, '44....106%4 1054106 + % 
3 IM Cemt ist Bis, Sl. .107% 107 107% + Me | 1S Mont Tram ss, 1941....104 104 104 4 % | 2  Dogen‘s, 1974...... 129 128% 128%, 4% 5 Do 5s, "44, reg... ...103%4 103% 103% 
10 Do Ast ext 348, 1951. .107% 78 79 Pg | 81 Mor & Esx 3\%s, 2000 97% 955% 974+ 1% | 92 Phila Co 5s, 1967...... 106% 10514 105% + % 558 Util P & L 5s, '59, ww* 67. 58 58% — 8% 
141 Do 4%8, 1966......... > 885%, 88% i | 177 Do 418, 1955 ........ 94% 9 94% + 1 | 28 Phila El Co 4s, 1971. ..10314 102% 1028; 4 | 250 Do 5%s, 1947..... -* 685% 60 6014 — 8% 
Do 3%, 1952 ....-- gait oat oat + 14, | 83 _Do Sa, 1955 .........101% 100% 101% +1 | 36 Palle Ei Co ds 1 105% 105% 105% + 14 
31 Do coll tr 4s, 1952 ? gott 94% + 7% | 3 Mut Fuel Gas 5s, "47...119 119 119 180 Phil & RC & I 6s, '49. 24% 234 234 — 1% | 97 VANAD cv 5s, 1941...100 98% 100 + 1% 
109 BO ret tr an, 10d .. B7s, 80% + 12 | 29 aS es 472 44% 45% — a 71 VCr&P ist 443. "34.as* 5% 44 5 + 1 
17 Do coll tr 4s, “2 , ly Ns "43. 97% 97% 97% + % | 766 Philippine Ry 4s, 1937.. 2 % + 6% 107 Ver Sug ist 7s,’42,cf* 3814 35 H+ % 
> eee. 11 iors lois ol a Noche cn St on 18 are 96" 91” 5 % | 18 Pitisbury Fir M 6s, ‘43.107 106 106 — 1 17 Va El P ist 4s, 1955. .109% 109% 1091, 
ae ek Pe te 101 100% 101 + 4% | 26 Nas El con gtd 4s, ’51. 62 62 +1 Pitts & W V 44s, A,'58 96 96 96 “s 2 Va Ir, C&C ist 5s, "49. 6514 65% 6514+ % 
6 Do W L Ist 4s, — 90% a 90% + 1% | 193 Nat D* ry 3\%s,'51, ww ‘10t 1064107 + % 1 Do 4s, B, 1959..... 940 844 1 56 Va Rwy 3\%s, 1966.....107% 10644 106%, + & 
Ss ee im no. an art, 87% .. | 33 Nat Dis 43s, 1945 . wae 105%— 1% 29 | Do ais, PFT wa 93% 92% 92%— % | 25 Va & S W con 5s, °58.100%100 100 + 2 
8 S ny 5 = ? M 44 ‘BT, asst? 6s 446 64 + 18 12 P, C, r St L 4%, ' 
A eae om 8 ss 38 "8 “Dots, 197 asst i 5 | eg pee iste 0 ee ey | 72 ae tgs, “78-28 41, 317% 40% + 114 
212 a ee + 1% 70 Do 4%s, 1926, asst. .} 1% 5% + 1 | io 5s, A, 1970........ ‘4 % 15 Do 4%s, , etfs.*§ + 2% 
40 Do 414s, 1963.......- 86 ; | , t.* 5% 4 5% + 1% | 7 Do 5s, B, 1975....... 12314 12314 123 55 Do 1st 5s, 1939 ..... §103% 103% 103% 
5 Ii Steel deb 49s, "40... me aS 1078 n ft = mae eheel “ta, , cae 107%, 106% 107 — & 9 Pt Arth C & BD 6s,A,'53.105: 105% 105%% - 2 41 Do 2d 5s, 1939.... ..$ 9714 96% 971, 1 
13 Ind & Lou 4s, "56... -°8 osig 105%, 1034 . e 10 Naugat’k ist 4s, ‘54. § 80 7 80 +13 | 177 Port Gen El 4%, '60... 7415 7216 741g + 214 241 Do 5s, B, 1976 ....°§ 42 39 4116+ 2 
of Pantene, AB ER gk Ree eee atime eh ee ag | EBS io eacaa eae BE B ee act Sy By Be 
nla “a rf 1 , N E TAT ist 5s, + § s os, ose ’ 2 t yJ io 5s, ’ % 4 Shs fe 
188 IR T ist&ref 5s, "66. ‘s* 9314 20h 7 ok ae 4148, 1961. 124 fe 124% 1245 + %& | 20 Porto Ric A T 6s, '42.. 82 80% 81 + % 5 Do 5s, D, ‘80, ctfs.*§ 3714 37% 37g + lip 
: Se ota 48h BOi, + 1% | 24 New Jer P&L 8 60. 107% 107% 107% =. | 953 Post Tel & C 5s, ''53.*8 43% $0 $%+ 2 | 124 Do Sifs, 1975 |... 28 421 30% 41% + 1% 
ers a , + 2 . 
“Bo 6s, toga, tte. *5 48 Sys |e ees. 96% 24% 964+ 1% 6 Prov Ter Ist de’ ‘50.194 86 85% a6 1% | § BO Stas. aiv 3s, "4i.$ 71% 89% 71% > 2% 
10 Do 7s, 1932........ +8 = 20's — ro 4 New 0 @ N 416s, 1952. . 8315 821% 8314 + 114 13 Potomac El Pw 3%4s,'66.106 105%106 .. | 4 Do Tol & Chi'is, 41.§ 97% 97% 97% — i 
3 Do cv 7s, 1932, cfs.*§ anny 101% ig 35 New Or P S 5s,A,'52..1001g 99% 100%+ % 888 Pure Oil 414s, '50, w w.1275% 120 125% + 4%4 34 Walk (H) Sons 4148,°4510816 10714 10714 % 
* i cee * ibn 1008 101% 146 13% 62 Do 5s, B, 1955 |.....100%6 98% 100% + % | 254 ene, Me. nse. Zu... 2m ney ae + 46 Walworth 4s, 1955... .. 86% 85% 80% + 2% 
15 it Cement 4s, 40 36% + 1 58 New Or Ter ist 4s,’53. .100 95_ 1 es | urity Ba S - & + 9 Do @, 1965, mu ..... a %e 
33 Int Gt Nor 5s,B.'56..°§ 36% 38s 3e 1 1% | 39 New O, TEM 4%48.'56°) 49% 48" 49 + 1% 98 Warner ‘Br cv 65,'39... 99% 99 99%— 1 
a Be eS ea 3 =" Evt ae , 1% 41 = Do ine 5s, 1935...*t§ 47% 44% 47% + 2% | 42 RK-O 6s, 1941. .4§120 116 120 + 4% | 79 Warner-Quin 6s, '39...§ 54%, 52 5314 + 1% 
7 sean = %, 1082 $134 12° 13 4 80 =o 5s, B, 1954 ... .*§ 52 ~~ oe 0 | 40 Reading iygs, A, 1997. .108% 107% 108 + & | 15 Warren Br cv Oa..° a Soe 
a3 ns Mnaoe EI 6 .. 82% 79% Ht 7 24 B = Sis, 1004 a 4 34 52 Bau + 1, | a in eo Cc 4s, nag ae io 108% \ - — Wash Term ‘3s. "45... 110% 110% 110% + 
34 Intl M Mar 6. 194t. ale “4 101 102 Po ae 6 New & Cin B 4s, '45..113, 113, 113, + 2) | a7 oR Rana 444s, 56, ww...112 109%112) + 13, 1 .Westchester Lt 5s,’50.. "12614 12614 1261, : 
89 Intl Pap ist Se,A.'47...102% 10 100% + 2 602 NY Cent cv 65, "44... -111% 108% 110% + % | 414 Rep Stl gen’ digs, "50 1da% Ine etd 16 W Penn P 1st 4s/H,'61.108% 10814 108% — “% 
a ey re ee ee = Dee Lee aan 104% 108% + % | 329 Do 4s 'F6.......... 100" 98% 90% + % | 1 Do Ist Se, E, 1963..-123%4 122% 1234 +S 
gag hy : a+ 3 178 = Do 3%s, 1 senses Naum oo | ee 6B 4s. 196i... 99% 99% + % 6 oS 1 
24 Do 6%s, 19 -100%4 99% 100% ® | 129 —Do ref 4%s, 201 - 95% 94% 95%+ % | 18 = 77 W Sh ist = gtd, 2361.100 9714 9915 + 15% 
$2 _ Do 68, 1941... 5 108 102,103, +2) | 141 Do ref aie 2018, 1 96% 945 Baek + 1K | = on ae 56.1106 1050 lost fh | BL Do 4s, 236i, Teg. 95% 94% 95iq + 114 
387 Int Tel & Tel 4148,'52... 73% R387") + 3% 87 Do 3%s, 1997 ........ 10414 103% 1044 + 147 Richfield Oil 6s, '44..3§ 66 6244 64%, | 114, | 183 West Ma ist “48. Hlo52. ‘106% 106 106% + % 
454 Do conv. diss, 1900... Tee 78% 1 2 | 216 Do ret Se, 2013 ......102 100% 102, + 1 264 — Do 6s, 1944, ctfs..*§ 66 6214 644, 1 14 | 20 Do Sigs, 107 106% 107. 
318 Do 5s, 1955... ...-.- ee be 2 be - 3% + e 37 Do deb 4s. 1942 ..... .10814 108% 108% % | Rich Term Ry 5s, °52. 103% 10314 10313 mp 1 WNY& Pa pe 4s, "43. 110% 110% 110% —-" Ms 
84 Towa C ist ref 48,'51.°§ 3% * | 40 Do Lake ens oe of be or aa | 12 Rio G June 5s, °39...* 9144 914% 1G | + gg ah gg age an § Se Bes 
, —_ .) I 21 Oo c S 8 . + r , "29 <8 4 L, o 5s Ss 4 Oe t 1 
29 JAMEST, F&C 45,°50:--101% fo" tos’. 4 | 30 NY, CAMEL Int 4s,'37.102% 1024 10% + % | 7 Bie GW Pong 2. is 50%, 48% 50% °..% | 36 West Un digs, 1950... 111% 11114 111% is 
oF Soe 4. Se ig 99 Do Gs, 1938... 1037 103% |. | 49 «RL Ark&LIstdigs,'34.t§ 21% 1946 21% 4 i 29 Do col tr 5s, 1938. * ong 108 loess 21" 
99 Oo ref 5l¢s, ’ B® :- . a 1 32 Do 5s, _. eee a i, 72 
_— , *t$ 6444 62 64 + 1Y A} yuu % 32 Rutland Can 4s, 1949. > ae 30 «3216 + 4 108% 109° + % 
8°30 a on 4 60% s6ig 80% + 24 71 Nt oe 109° 4 % a aa. a ee ee 8) ee eee ee eta 113%, 112% i 
"50. 1 (Ree. 109+ ‘ "6610414 108% 104, 1 u% | +1 ~#&2Do 4s, 196.......... 10 By + 
go DG Sore imp Ss, °50., 99% 97% 99% > 1 & wemenk ae 65 + & | 28 SAGU'Y PROV 44s, '66104% 103% 1044 + 4 | 1 Do oO ......... Web eee eet © 
17 Kan c Ter ist 4s, '60. -109 10914 10944-— \& 29 woe ‘ah de. 1951..... 67% 69% + 1 b = In aes i: PS 112 2% = re | + %& — a Sp St ia 3, S 4 
. on ; aL 4 y » Bay ‘3 “+ 36 
5 Kan G8 Be he, (00. 1 ee or” at | $3 N_Y Male ref sis, wists io 1 St Law&Ad Istss,'96...103%, 103% 103%, 416% Or as ba Osa ‘a a ot 
Keith 6s, 1946 9812 96% 97 ¥ 69 ND 34s, 1965. Sib 105% Do con 7s,'35, tts 36% 3516 355% + % 
Ky & 1 Term iss, ‘61. 101% 101% 101 1% o'as E L,H&P 45,°49..116% 116% 116%, ..” | 67 __ °* R&G nas. dics a tk = E ist 5s,'42.. 614 614 61444 1, 
2 Do 4s, 1961, ie. 10954 1095, + 15% 13 Do &s, 1948 125 5% 1253 125% : | 8, 1933 ............ i 3 “+ 1% 25 Wilson & Co 4s. 1955. "103% 103° 103% + % 
31 Kings Co Elev 4s, '49..108% 108% 108% + 26 N ¥, L&W Ist 4s, '73...103% 102% 1037, a | , an *. a. a +t 83% 83% 83% . 1 Win Sal Sb ist 4s, 1960115 ° 115 115 ; 
1 Kinney (GR) 7148, "361100, 100 100 + % | “sg “Do 4igs, B, 1973.....-1 095% 109% 1095, m| of SUE Ake So dam soy 1 | 130 Wis © Ist gen 48,°49.°5 35 3314 34% r 
7 Kresge Found 4s, '45..110% 110% 110% + % | 41 NW rs ong Br *. re a i say | 444 No 4s, A, '50, ctfs.*% 33% 30% 33° 42° 23 +=Do YY gen 4s, "48, — es) = 31% + % 
, NY, NH& VAT. bs. 1978. : D & D ter 4s,’ % 
46 LACLEDE G ref 5s, '39 99% 98% 99 + % | : Do 3%s, a Saas *§ 3814 38% 38% — 15 | 918 Do 41s, 1978....... *§ 32 29 31% + 1% a ~e S&D ter4s,'36.cfs*§ 24° 24 24 4 2 
146 Do Sips. C, 1053... Oey 6s 66% 1 1% | 11 Do Sige, 1956.......*§ 30% 37% 38% + i | 469 Do digs, °78,cfs,st “33 29% 27% 2% + % 
24 Do. 54s, D. 1960. 100% 1014 8 Do 4s, 1947......... inwn.S|& peu auc is 2 33” 1 1 | 156 You NG S & T 3%8,'51.131 126 130% + 2% 
188 L Erie & W ist 5s, 3Tt iors, Se 2 i 22 Do 4s, 1955.........°§ 42 41% 42 + 4 78 ‘o 5s, 50, ctfs..§ 3 3 3 +1 144 pep ik “aaa 105 104 104% 
12 Lake S&M So a. ‘97. — 1% stn + 1% 41 Do 4s, 1956.........°% 42 40% 42 + 7 St L&ahw 58.1948 . 48 4s 48 4 3 
+l "54* 38% 2 | ’ _.*§ 284% 2 28 + 1% 4 ls Jist4s,’89.... .§ y a 5,000 
200 “ & 54 ctfs....... a a = a is i967. a ret rtd 47% 4 8 | 43 Do 2d 4s, 1989.....*§ 70% 6914 70% + 14, Total sales sales wae “36'986:100 
28 Leh C & N “thas A. "54. 105% 1047 105% + ® | 442 Do conv 68, 1948....*$ 5014 4614 50% + 2% 23 Do gen ref 5s, '90.*§ 54 51 5344 &% ‘ 
29 Do 418, C, 1954. .... 100% 1605 12° v 31 Do col tr 6s, 1940..*3 65 62 64 + 2 42 Do Ist _term5s,’52. Sie 64% 62% 64 + % “*§elling flat due to default in pricipal, interest 
Leh Val Coal 6s, ’38..100 99% 993, ¥ | 55 Do Con Ry 4s, ‘ +4 1 St Paul&Dul 4s, "68....108 108 108 + % PS ir 8 
TR ER — S" “ 2 Do Con Ry 4s, 133 St PARC 8 L4%s."41. -* 25% 23 24% 4 1% +Selling flat for partial default or other reasons. 
L Do 5s, = Rte eee = La roy : \, A & O............ + 8% = — P ener a vaabent. 100% = lost . % tNegotiability impaired by maturity. 
 * Se . 2 oO lp ay i ing 
; be 3S. 1974.......... oe oe — ¥ 0 ees oe 4 7 Do E Minn 4s, 1948. .108 * 108 * 108" =f Lae a reported in receivership or being 
27 Leh Val Har 5s, '54...105% 105 105% + 1% | 4. wPe Con Ry 4s, °56.. 3 + 4% 18 DoE Gr Tratss, s,'47..* 34 33% 33% 43% | Teorganized. 
27 Leh V NY gtd 4148, °40.103% 102% 102% — 9% | 33 N ¥, O & W gen 4s, °55. 394 4 5 StP Un Dep ref5s,'72..124 123% 123% +  & 
124 uy re see 2008 4s, 2003 +47 Fa b 76 Do => bag 93.. 9442 gat gat : if ° = aoe. ry =~ — 112% 112% = 7 1 Far m Tenancy 
57 io cons S 3 17 NY tnam 4s, '93. MM, + 4 (2 
3 Do cons 44s 2003, reg 70 wo. Wey s  % | 13 N ¥ & Queens 3%, '65.109%4 109 - 109% + § Schuleo 648.4."46.stp.2§ 41° 39% 30% 
30 Leh Val. Tes cy "41. 109" 108" 108 "| 2 ee rye c 4 "105% 103 105% ae 1 OD ~¢ S, B. ee sigs rn 4% si t if Continued from Page 69 
10 Leh vas er 5s , = Do 6s, A, stp 5 - Oo s la f 
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Burco, Ine ( . SS 100 | Emsco Derrick 2% 24 2% + 18, *Loud Pack Ex(40c) 14% 13% 13% — 20,600 | spo Sugar....... 10% 11° — 2'400 
. OF owe aceeeeee 36% 37 — 1 smauity Corp (2280) .. t+ Ye 1,400 | srouisve L & a ) a if D” sy 300 | powarell & A (iebe).. 7 BL, ‘a0 
* ww. pe (3)...... 4 100 El deb rts . Pe ; t a 2,100 *Lacks TC GM ( c +2 300 Pwr Cor of Can(a25c a25c) pS. 
ee ee ea ir ces MRS LS | EATS RR s aaoo | EE gamete Sg Sx BES "Rte 
*Burry Biscuit ...... 500 | Do pf ............. 1 18% 2 + J Nee 1,400 Premier 334 — 4 100 
- A&T (+60c) 2 TICR&T.. 4% 4 2,100 | Pressed Met (12)... 33 900 
i PR vtec 1% 1 1 - 100 *Ex-C1-0 = 1,900 | *MAJES' 8 7 — | hal doe ‘c 5, 
Cables & "Wire, A: b+ & iso | ¢rAmRcH AVN (aie e a ie | mer f ie tanesans” oh St ae 3a SFrepeer NaCl 3} a r + % 
ae * < Peon om . tym 2 
mrad Cat a iy e a 7 Thy + i% 1,300 ‘Fanny. Far oe i 13% + $ Ee ~ pf “7 1 — 1000 Provi vidence Gas (800). 11 ity i 2 ue 
Can Hy-El 1s a 7 7 — Y *Fansteel etal....., 31 3 3 — & Mass Util Asso....... +1 800 Pruden — 103 103 in +2 50 
Cos taiessh: SR OK SKS Maan Ferre Emacea tap). aa 3s W00 | Master Uetee(aii<<: 2002 a8 6+ '® toate rare ase eae grt of 380 
te eeeee ane . ; , ‘ Mas‘ “baer ‘ eceseces OF 
SGapital Gp Fr iéic) 158" 15 Om...” 14,000 | “Fidelio ae ts : 20 | *McCord Rad, tia); ay, 31% 31% ~ 900 | | Do By § tna ‘pi (3) 86% 86% + 6 50 
* Ga BES fe de Fire As ( t pf iT). 113% 13 113% + 2% 6,400 | MeWms Dredg ( 7 + 2,100 Pub Ok Oe os p (8)101 7” 1 101 4+ 4 20 
Ey a 338 oa” Sa" 5% a oa = Se | aoe tee aes tin “4 eg t 2, | 108 | Pubs oue: )....106 1038% 105% + 2 90 
ion Co @.. 96 Fisk Rub vs Mercantile Stores. . 6 + 4 Lang f (5) 90% 86 ; Be 
Carol P (ryt Ss 0% 109% 102% 1 By % 700 | Mer a Mea (aise) ~~ t 1% 13900 | Puc § Par $5 pf (5) 419% + 2% 2,575 
arrier. % "350 co ie 100 | Pyrene’ Mig “(ad0c) “at “Sgt 200 . 
: % 34 + 2 aans = a. yaaaaeae tes % 7 a 
275 | Ford, Ltd (alai-ioe) Te 7 7S 
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Sales 
Lead 2 
ast.Chge. ‘ 
—— Low.L; 2 34 
Net —, isin \% 9815 99% 1%, = 
in bi ne 
High. Low.Last.Chge. pote @ &. o. igt9? Be 108 1108, B 38 
Net Sales aia | % 190 Hh EI Co 5s, _ 11° 10954 110%, 15, 4 
Low. Last.Chge. in 1 A *KAST G & cae ~ a9 94%, 94 rtd + 2M = Pais ae Rew Sie. <% 7% 97 106” ; 3 
a si eee aS ae . 94 L Tr 68,°62.. 97 4 
Hick. i ss & Spa 1b 5s, 2030 96 bats 103% § 2 | Phila 8 G&E 445.°57,106 107 2 39 
Net ee Elec Pw & 50. 103% 1035 Phila S G 8...107 105% 1 314 Hs 
Ch’ge. Sales. 7 Stores ’ . gi, 6 8% y 1,200 ‘) Paso El 5s, A," 103% 103 103% % 19 tts Steel 6s, 194 815% 7914 81's ly 15 
High. Low. po oy U p... - i. i Nis ti Ay £ 6,000 mg Dis El a rae 109 108% = % 64 — "d G&C 5s, 2940: 107 106% io 4 2 
+ 2% 0 pie. 2 3% 3% 200 | E gl ae rynigale ae 2% 10 ee 108% 1 bin 
23% 7 i 2 60 United Stores v 34% S% % 30, Edis E' Ws, "42. 934 051 Potomac 1961... .109 794 + 2h 5 
OATS rides : 2 1.750 | Unite de Ext (1) 5% 4% 5 iz 100 pire O&R 5's, ' 10514 105% 105% Do 4%, F, 19 A Pa ae 
QUAKER 6 1 23 25% + De Un Ver yall Paper .. 5% 22 < 100 Em ht 5s, 1967. ..105% 32 Su 7s, 47, stp. 15% 101% 101% 3 9 
ae * ST ee eee: iiy 1% 1% % 10,300 | Erie Lig k SVC + 1% 3 | *Potrero St eee 1aste 144 145% + 3 
s Kot va 4 309 ck 91% 93% 8 y See Corp "145% 1 ; 1 
Quebec Powe % 2214 23 200 | Univ rae SP 1% _1%y 5S 1,325 | FED WATE <n 104 1 Pow § N_ J 6s, ctfs.. 110% 110% % 49 
3 \ ‘niv Pictures eral 1 i 8t2 1,32 1954 .... 04 103% 1 $+ ¥ 27 | pub Ss } 5s,'56.112 031, 5 
EC (al. 55) 23% 4 % Ys 300 | *Un '3) 741% 6612 7415 70 198, t M 5s."48.1 tt 104% 2 172 | pup S No Ill 03% 103 10315 : 16 
RY & LTS P 48 ae i 900 | Utah Ape $2.91 2-3) TAs Ob on 1 400 | Firestone Co 5s,"42.105 104% Og + & = > 8, F, 1981. . .103% 103 103% % 8 
—- UEC 14 Swe ee (ee PS ae ie 1% .. 00 Sea fe on. unt 100% 1008 3 “De ais, E, 198 | 103% 05 105 22 
Re . 1% 1% ‘4 109 G&E pf (7 14% 1% > & SS Firestor & L 5s, 1954. 5 *Do 4s, 60. . 1055, 1 r Y% ; 
Rwy & Uiil tiie 32° 32 3 "3% 1,075 Cul & ind 1 5% 4% me z 72500 | Fla Pw EL&G 5s,A,"44 101 101 y 73 ae jin "45,8 A, "66.1054 = 19% ae aa 
Ragman Con otis ay Bem Bs MEE | Cae ee ae ea er eae ie iS sot | aps Bae ai ae gly mg FSR 
Raymon Pea eSe Sa”) 2 fae | Om ee * 20% 22 ~ 12.700 | au Pw 5s,'56 See tae toate a | ee ee 1% 88% 91 ‘ 4 
Do pf (3) . te oe 1 Y% 2, Do B (qd) oi ae 6 1% 12. Gatine [oS elaneeats 7 100 100%, , 7 Do 5s, D, 1950.... 91% } ¥ 
Mfg v 4 10% % 1.700 t (da) 4% Lad ar .. 100% ty Ms 419s, 04 104 " li 
ee. a 11% y ib 300 Do pt 6 b a. 1941.. » 100% 2 Do 104 1 5 1%, 
*Red Bank n(+80e) 34 33. ict *Util Equities in tee Hd. % (3,800 | Do 6s, = 6s, 1940. eo tos 104% + % 79 | QUEBEC P 5s, = Se 105% 105 105% 3 
ee ee 7 @ Bs = Do pf (a7) MEXO 8 7% 7% 10,000 | Gen Pa By Se, ese. 96% 95 96% 1K Queens mops Ww. 104% 104% 104% 1 
ves , JENEZUELA ME) 15, 8 + 7 Gen les, A . 32 N 5s,” ~ 
omeleor. a 3M Fr) 5) . S— ap 13% 141g 1584 ~ | aaa | tien, Wat wae - thal % 93% S4% + % 132 Rech C Pw 53, 4°53. i fad 107 : a 
Reybarn Investing . 11% 11% le 11600 Vogt Mfg Co ne 1% 6% ™ “3 300 | G 5s, A, 1943 “105” 104% 1 % a 3 Roc! = Ww %e 79, ; +5 a ty = 
Reynolds Gas (p50) 12 sa 5% ee 0 ‘0 AIRCRAFT... “ 20° 20% a) j Bn Pwr 5s, 1967. BS 8714 87% 1% 113 *SAFE & C 6s,°47..7§ 18 106% 106% 4 1 
Rice St D =a ..... Gost % 00 | WACO Bk vtc(*1.60) 2 , 100 | Geor; w&Lt 5s, 1978. 88 86% 88 3 241 stLGs PS 53.B. Se 107 39 95 
Richmond ‘ield, Inc. 2% 2% 13% ly ae Wagner Bond, A % 1% Uu%+ % 700 | Ga en Coal 4s,’65. 88 87 88 26 San Ant 6s,’35. watt 39 -- 37% — 1 15 
*Roosevelt F “a can 3 “3 1714 % | *Waitt & 11% . 3 1,200 | Glen / (A) 44s, 7°41. 05 104% 104% .. 3 | Schulte = x 8. $3% 102% 10346 + \ , 
“Eo ev pr pf (1.30). 18° 17% “i be | aoe . by 2 2M ® 91300 | *Gobet Trk W 4s."50. -1 6% 106% 106%. 31 | gDO, 88,2935 Sys, “48 102%, 102% 102% 25 
*Do cv pr p ae i | sae... vs 64 + 1 , Grand , 5s,’50stp. 10 % 90% + % 31 | Seripps ‘( 102% 1 ; 
Corp .. 92 400 | r Mining “as. 6 3 % 3,606 BAP ae ae 88% 4 Intl Sec 104 104 1 
Rossia Intl a ... 2% 32% + 2% 800 | *Walke mp (50c). 3 10%, 11% 61.400 | Gt ? Stor Pr 6s,'45. 74 70 73% 3 | *Snd P 44s, “et "et. 104% 04 t+ %& 2 
*Royal by aye (41)x 33% 32% 14. 2 ae | *Wayne Pu ou... 12 2614 2615 = % 50 ae Inv 5s,A,"48. 74 04 105 : 27 | Shaw W& B. 1968... 104 104% 104 104% % 3 
*Russeks ay ieee 1 % % % 5, | $Wellington Mf(+1.20) 285% 9014 9014 1.200 | *Guar 58.A,"(¢.105 1 914 10914 % 39 Do 41s, D. 1970... .104% 0 112 
*Rustless I & S. -- Sm 4% | *Wentwort (133%) 90% , 9 E ° HACK WAT .- 109% = Hs 985, 5 Do 4%, 1957.100 10 m4 + 1% 8 
: lidated. 125 Tex Ut pf 9 85 1 1500 1938 ..... i 25 ‘ar Pw 5s, %4 107% 109 48 
Ryan Conso 117 . 00 | West Te (a25e) _ 954 mee ae | Boke '47,stp. 99 rth ' % 2 | Sou Car A, 2025.109%4 108 % 18 
. r 7 114 4 1,000 | t Air Exp 4) 79 71 4 1% } 1 Prnt_ 6s,A, 100% 160" _ y ‘ Ea P&L 6s, "40. 108 107 % 
oTY CH&L (+4).117. y \y He 100 | Wes to Sup, AC 30% 31 ¥% 5,200 | Hal E4s,’46ww. 104 104 4 2/8 1 Edi 3s, 107% 107% ? 49 
SAFETY vagy Sa Ag v6 % + 1% 900 | West Au Ss (1). 31 4 44 A “500 | *Heller W Gé6s,A,'43.104 2 102 27 | *Sou Ca B, 1960. ..108 06 106% + % g 
*st Anthony Corp -- % 9 giz % 38, | West T & k 4 Y wy Houst Gulf G w .102% 10 0% + 2 *Do 3%s, . 106% 1 03. 1 
: . , \ 8 6 100 | Coal&Coke . 9% 9% 500 | 1943. w 78% 80% . 6 34s 1945 0% 110 110% P 16 
St Lawrence igi 15° 115 1,100 | *W Va M (a50c).. 10 14 «1% % 400 | Do * 6s.A,'49. = 7914 80 + 2% *Do 3% ae: 110% 105 1057, fy 
oe ee rere: sso 115 1 3%—-— % 1, 0 | Wm Oil-o-M teria... 1% 1% 0 | *Hygr Fd Pr 49. 2 +1 9 *Do_ 4s, 4148,'61.105% 10: , 
Babavcnn to vess 3% 3l4 1 900 | jil-Low Cafe oo oe ae 30! 6s, B, 19 08 109 29 | sou Cal Gas 4i i % 
odunes Oth stig) 394 38i% ’ ‘ 2,900 a oe cae’ 1544 18 rr74 % = aanal POW & ar 19 101% 101% vA F. Sou Coun Gas of Ca 102% 102% 102% 2 31 
*Schiff Est (d). * 51m + 4 25 | *Wilson (a2%e) 46 6 66 2 20 | Ill Cent R R 6s, "57.106 106 + 1% 4128, Co 4s,"51. 103 103 id 18 
Schulte Real (a2%)... 51% 2... 3.300 | ae. oe ee & 1) ane Ill North Util a > } iy {2 | Sou ind Ry pce g R ”2 
b p ; | clec, : y , , Gas 6s, 19 % 10214 2 a 
Scran Sp B Wat $f... 75 ae ot! i £500 | winniper f (3%). a ae 1.000 | HH Perec se 5 100k os on: S'west As Tl 5s,A,'61.103% 4 104" 38 
in fan Gen. 2% 2%: 9,200 | Wis P&L D Gem. "by “3% 8% — % 1,000 | 6s, A, 19 a ree. 2 lake S'west As A,'57.104 1 103 + 3% 
: 3 t ‘ Port 8% “4 7% 10,500 Do 6s, 1954 316104 + %& 28 *west L&P 5s, 03 99% yy 4 
Securities —- <a 6% 73% 4 50 | Wolverine (+40c).. 9 M%y+ % | 5s, B, 104% 102 y y S'wes' . A, 2022.1 — + 2 5 
} : A; } - y Pet % 13% |} Do 1056. .... 02% 102% * 2 ‘west P&L 6s, "45.1054 104%, 16 
Segal Lock bber ... 7% sie age | *Woodley P: be(+60c) 14% 5s. 7.102% 102% 1% S’wes S 68,A,'45. 10514 Y gis + 1 52 
ling Ru 2 0 ; 6,500 | jolverine Tube ¥ 400 | ' A, 194 5 10544 105% 52 swest Pub S | +$ 9112 9014 + 13 
a Me Me NE Be | rare Te ose oy ays a Be Set NE  M i | Sires SA emesis 
*Selected (51g). ... 97 4% %i + % 700 | bee g (4400)x 7% 2% 2,700 | Do 5s, C, 195 A,58.101 99 B+ 7 Do &. B ...... t§ 92 % 90% ” 89 
*Do all cfs $13 ... 96% 9 eae ‘ 0 | Wright Harg 67% 64% 65% ” 9'400 | Hydro El 5s, A,’ 105% 10514 10514 1% 2 Do 6s, 193 cod..+ 91% 89% aid § 
Me Aga os % 1 108) & 40 Sa (alse), HR Ind & Mich El 3s.°55.. 110% 110% + 36 | Do @s, 1935, ¢ ..4 92° 89 % 88 
A a ee ier onsen Pam om int Se | et ash eh a | 3| Ree 8 oo fy a 
*Seton eraft. .. 5% 18% + % 6, | rates in *Stocks fu E rvice 5s, ve m3 16 1 Do 6s, a. ee ee ae Ws 
’ y Aircra % 18 : 1 2,000 Dividend ayment. n as un Ind Se 963 .... 81% 3 Inv 5s, 88% 90 365 
*Seversky n Min.. 18% 32% + lie 500 emi-annual pay rs are dealt i eae Do 5s, A, 82% 81 24 ¥ 2 Stand In 6s, 1957+ 90 42% + 1h 
*Shattuck De ; 33% 29% 7 m 3, | terly or s change; othe including ex : 5s, A, 1952. 105% 105% 57 Stand P&L 50 44% 40 a iy 28 
P (80c). 3 136% 137% ¥ 80 | the Curb Ex 1 rate—not r. b Paid Ind Gas A,’57. 106 125 — 1% 75 |S tt Corp 5s, 514 104% 105 d 1 
er a Witenes ia. 133” 110% 110% * 500 | on es. *Annua ee ne ee ee | Ind Pw & 1. 5s, A, 8.7 13% 12 + 2% sutarte “, S-S> t 107% — 1 
Sherwin-Wi (5). ee 100 | listed issu ted dividends. a ted as being in eq | In ont Pw 6s, ky 74% 70 73 + ig T | sSup Pw Il Be B57. 107% 107% 109 1s 
Do pf, new t *y % + 1% tAccumula anies repor ing reorganized | Interes y See 64g8,C, "55 80 80 5 | syrac Lt Co --109 109 
ELD s P. < 241, 25% 20 ar. d Comp shi or being sumed Intl Pw : -- 80 7 3 Sy 1954 .... 1 89 
Shreveport of Can... 25% 65 365 — 5 | this ye in receivership, r securities ass Do 7s, E, 1907.... a 5 OT : - | Do 5%s, % 95% 97% + le 26 
Sherw-Wms a. 365 3 eo | ruptcy or Bankruptcy Act, dividend Do 7s. F. 1952...-.- 107% 107% 107% % 35 | IN EL PW 5s. 56 } 8014 84 3 45 
Singer Mfg Ltd, rets 5% 6% % 50 | under the mpanies. x Ex | 1 Salt 5s, 1951... .. 102 10144 102 2, 190 | TENN b Sv 5s, °70 10514 105% Me 2 
Singer Mfg, ae 4 100° 314 “| by such co NDS | Intl s Sec 58, 1947 75% 72 74% + = tes 65 | Tenn Pu Sv 5s, ’60. “106 9” 39 54 
(028 4-5e) == OM YMESTIC BOND: | *Intl a SS ae es 13 | Texas El Sv outs > % ; 
E pf ( 1,100 DO! Interstate ..- 69% 673 91% + % = Gas Ut 6s, 05% 105 10 145 
Sioux € G& Typew 30 1% 1 00 1000s) | Gn, 100%...... "56. 92. 91% ? 7 35 | Texas L. 5s, '56..105% 102% 102% .. 10 
ith Corona anger 27% _ 3,1 (Sales in : Do ry a D, '5 £ 86%4-— %% 39 | Texas P & "37, stp, ww.103 y Ly . 
.e 4 Corp (aide) 21% 45% + [=a 104 104 % ; | a yA F, 1958. 1044 103% 103% + % 4 ~Ther*d 6s, Be A719 103%, = ror, +1 a 
so" Penn OW C133). fim 41% 4142 1 *s & ABBOTT'S D 6s,"42. a 108 108% + % 5 eb LAP 5s, A. "ST.104%4 es, ir , or ag ae 2 a 3 83% — 7 
Be Cal Ed pt pf (13%). 41 8% 29 $ 200 | , 5s, A, 05° 104% 105 ; 21 Do 5s, B, 1961... 105% 105% 4 | Toledo Edie 548, A,"52 
Sc Cal Ed mie) ee 299 «2 2 27%: & 090 | Ala Pw 1951 wen BY, 104% 104% 4 ‘1% 81 Do PEL 4168.A, "58. "105% 105% 105%. 13 | Tw Cy R : . 171 
Do pt, B ( gate 27% «27% 54+ ¥ <0 | Do 5s, 1956 -10! %4 97%, 9915 . 1%, 194 Iowa Pub Sv 5s,’57. 554 + % 21 '1LEN & CO 6s, '44, 47%, 48% “4 2 
90 pf, C ag “BEE 5% «5 1 1 Do 5s, ; . 99 9446 + 2% : lowa : tp. 55% 54 4%, 5 Rit > pontine . 5 105% + % 1 
son ba ay Meg Oy # ; ae < rar | = Shs. 1967 52. 106% ie — ; 3 eNO SS 3 «7 Metts 103% 105i Me ™ Union EIL&P om. "49. 116i, 116% 116% 3 
acu Gal, Gna... . & ee :900 | inum Co 5s,’ 06% 106% 106% .. 2 | Jersey C. 1961. 1203, 4 ited El N J 4s 106% 106 1% 272 
Sou Union (*40c).. 9% ‘ $A % 1, 00 Alum Ltd 5s, '48...1061, 35 0 35 4 126 | Do 4%s, C. uaz 120% 120% “ % 3 Un ed L&P 54s, '59. 8814 853% 87% + 1% 37 
anthem. 2 a ee By Am El Per Go, Ac ST+i 35 107% 1 | KANS G&E 6s,A,2 7.103% 103% 103% 1y % | Unit rs Ee a 91% 94° + 1p 152 
: Gen re 4 1,500 El Pw 6s, BR. 107% 107 4 KA 5s, A. 4 107 107% 4 6 Do 6s, ... 94% ri ey 4, 
Hpanich a ee % gi, 9% «=... 2800 Am & El 5s,20: 105% 105% 105%, 311 Kans Pow ~“y D an ere % 102 % 1 Do 64s, 1974 ...- 95% 91% 95% & 86 
Satie Si Mt (920) 308 36% 3018 « 1% 2D Ato ss, 2028, call 16.105% 101% 105% ™ 9 | Kent’ky t F.1955.. 102% at 98% + 33 Oe te ee Cie. Se ana” sh4 eT ou 7 
ona D Co pf. A (2.28) 3 ‘ “« ; 800 | Am Pw & L bs 108% 108, tot” ‘2 i0 = oy (1961..... anit we Son . ° = > 2. 1973 ee aan 101 4 31 
: » Ine... % "% 2,600 Bee Oe atl: ioatt 108% i ae * a 104 © Frat. ene.°06. 200i t08 21 
“Stahl Meyer we. % 2 5%: % Am Mill 5s. "4%. 10414 105 9 Do 5s, I, 19 43.1044 104 Pw&L 41s,’4 24,102 1024 
*Standard se Bias 5 2 16, + 142 oo | am Ren 6s, '36, stp. +105 10416 104% % 4 | Kimberly ‘© 5s,A, A 24 | Utah 6s. A, 2022... ..10 00 +1 ” 
stand Dredging 17% 15% 624 + 5% 800 = Seat : 5s, '56. .104% 119%, 14 row SEC 10% 111% + 3 1 . ’37...100 100 %+ %&% 37 
; , 57 “4 7% 3,900 I El Pw 1198 119% LEHIGH -111% 110% 1 ws \& / OIL 7s, °37. 98% 9916 66 
Do cv pf f wow... 62% oa 20%+ %% 900 | Appa Gs. A. 2024. 53.) LE 2026 ..... 03% 103% 163% 1 6 | VALV OL 1946. 100 103 1 
*Stand Inv p y (1.40) 20% 1 % 124+ & Appear Ew Se. 2. ae. 1 1. 102% == 59 Fd Util 5s,'52. : 01% 101% 101% é 6 Va Pub Ser bas 7 -104% 102%4 102 1% 81 
“Stand Oil, Neb (a25e) 1244 11 37 @ ae | be oe Gas is,"5i. 102% me BS | ae P 3%s,A,"66. 103% 104% 16 me ae ieee ae yy 139 
‘Stand Oil, Dhio (71) 37% 36% 53, % we} *Ark Lou L 5s, 1956.104% 644% 66% + 2% 33 | *LS ee 2 $5,'42.104% 105% 105%, & 64 Do 5s, B, 1 ‘as. 40% 43 . 19 
*Stand Oil, ? ro ae ot 3 % << Ark Pw & 4%s. 1953. 675 seid 6215 + 6 216 | Lib, —_, 6s. 1945. 106 105% 105% % . : F-A 7s. "54. r 101% 101% 5 
: a eee . ALDOR "37 101% 1% + & ‘ 
Smee Pe Se Bee se 2 =: 6 et an | aa Gk E igs, 48 6215 oe. oe) oe) eo rg Lt Ss, 1957 105% 99 % 1 | Wore maktoe Ge "58.1073, 107% 10754 3 
ee 69% 67 h+ 2% 2, ane... | 64% + 3% 71 | La Pw ¥s,'01 99 98 1 36 | War ee aie ae” ie” 2 2 
rs, 20 23% 4.10 | Do 4%s, 65% 61% + 3 2 ITOBA P 5\s, 101% 102 ‘ 36 | Wash Gas 58,60. 106 5% — % 
(a25e) . 23% we .. 50 | , 1950 ... ’ 65% 61. 64 35 MAN d 6s, '43..102% 103: 13 sh Wat Pw 5: “105% 105% 10: 3 8 
one Products, ). % 3’ 18 1h 00 | Do 5s, 1968 -- 65 78%, 82 4 1 McCord Ra "48.104 te 107 14 3 Wa: Penn 5s. a. "1141% 112% 114 1 92 
“Std Sil & as (1.20). 18° 1 % 8% + 1% 30,7 | Do 5s, inv, etfs .. 82 1 #7 * 12 | Mem P&L 5s,A E,’71. .107% 108 } 991, . West Penn Tr 5s,’ 99% 97% 99% 2 49 
Std Wh Phé& vitic.. 9% 7% uu 1% ae | Do 5s, inv ctfs reg 77 67 68%q+ 1% 28 et Edison 4s, ,A,'45 9944 99% 934, % = West Tex Ut 5s, A, "Si 614 73 75ig 2% 16 
*Starrett Corp (a30c) 114 9% 38 2 100 | Do 54s, 77 ...... 69 0% 100% 31 | Mid St Pet 6 43... 94° 92 ri74 % = News Un 6s,'44 76% 105% 105% v4 13 
hi Bros 8 39 ‘ 38 1 100 | Sigs, 1977 100% ee et” — i Fe DP nat 190% tent 18 4 est Ne A,'55.105%e Om%+ % 
“a re Th ey. &'200 | Assoc a 105% 104% 104% p= Mliwagk © Bdge oi 10a 10 ios 16 Rana egy 44100” 100% ost it 3 
“Do 2d Pi 15¢)... ‘ % 4% % 6, 50 | Assoc L. 4%s,'55.1054 64 3 43 | Minn P 5, a 95% + 4 Minn L&P 5s,’ 10114 102 , 
‘Sterl Brew (a Be) 4% £2 2214 % 300 | *Atlanta GL. w.7165 164 bo 1 33 | Do Ss, 195: 1955. 95% 94% 99°" + 1% = Wis P & L 4s,A,'66.1024%4 106% 5s 54 
*Sterling, Inc (b50c) x 2214 rita 264 x 300 | BAL. D L. 6s,'38, Watpt165 162 153% — 1% Miss Power ry 5s, '57 99% 9 1% 105% .. +6 | *Wise IV P5s,'41.106% seo 100% 5 & . 
See ee (a2%). 26% 25% 2% i = ious. sw. 155% 151% 153 8 = ioe Se 6 "44,xw.105% 105 1071, M . | ae ae seen -100% 1 
*Stroock & Car..... & M& 2612 x pe bt 1938, x stp.+155%4 1514 15 Pa aa Miss Riv FCé6s, 5s,'51.107% 107 80 oi + 2% = York Rys 5s. sii 
tees take 7 a? a | 23,600 68, ‘38, xw "3 115% 1144 115: Mins River Pwr 5s/°51-107 a 3 ‘OREIGN BONDS , 
. - 400 Do 5s,A,'55. 22% 124 120 38, A,'4 99% 78 FO 2 
Sullivan gr > SR 4% st a +2 00 | Bell Tel, Can § 124 12. 9814 % 3 | M Pub Sve "44. $100 3 144+ 2 18% — 1% 
Suarez OH (ai (2%) 30% 19% 19% % 14.2 “4 dA Fe i 86% + % 30 | Mont Dak U Stwwict 14% 1: 1951..... 18% 18% 24i, . 2% 3 
‘Sun Oil cum p 20% 19 % 20 El 44s, 19) 87 85% + 2 7 | Men 8s 614s, ; 1 | BADEN 7s, N 24 2314 24 7 
in (3) 131% 131% 650 | Birm 1959... 100 1 | Mu 'F LY 5s 1% 1s, "ai, M& 25 2 ; 
*Sunshine M OU...... 9 Be WA, | Birm Gas 5s, A,"54.101 9814 107% SS & SUF L? 5s, 107. 107 48 | Begot MB &0 23% ; 126 
& Rae @ Ger te 05 2% 947, : 15% % 
Swan “nS “...te $$ 00 | Broad Riv P 5s, "39. ..107% 10734 13 |" apes 26.105 102% 10: 2 133 Do 7s, 1 48 om 15% 2 
*Swiss Am El 13 + 1% 11,7 | sdr~ Gen El 5s, 3% 103 103 $s 38 P & L 6s, A,2026. 9% 9 95 59 UCA V patng 7s,” 23.4 23~—~=COB ~ 98 
‘ORP ...13 11% sean be A, °53.103% 113% + 2% Nat 2030 .... 49 1% 4 | CAUC: y 68,A,"52. 17 + 1% 
MPaleott eine Sig noo | CANN PW 5s, 4. s.10sy 103 103° Nat P'S 5, igen 0b we aT chile tg Batt Tey Be n> im 5 
*Talcott : nae RS % Can L. 5s, 195 112 1 hi 14 Pw 4s, 125 4 19 . zg M B 7s. 27 Y oe 1 
e ¢ “2: % 37% 3 1,100 ‘arol P & L ,"53.112% 1 4% 4 Nebraska 10 +1 ee ee ee 28 13, 
Tampa” lee é * A. Del “2 4 : 3:50 ceanre RM EE os 56. 104 10344 104i % 29 Neisner Bros 68, "48. 110 % "98 ; *% 29 Coma & PBK 5i%48,'37 a 4 4 1% P 
cheats ‘tua isan. we 7ee ; it "3100 | Cent s, F, 1967 4 103%4 103% % 33 ne, se akaee” 1900 139% + 4 (187 ‘uban Tel 7s, A."41. 01 1024+ % 14 
Mh v= Ag My 2 28 20% Su 3, Be ie a, is 103 * Lozi 102i, « P sls | Noe ameoer @ om: M33. “tag 8 ss | Cube ne ae he 
Technicolor, (#40¢) . i) 1Tie + 4 100 Do os. H, 1981... 03% 103% 103%, 21, 246 a = Ga&e - 83% 78% 83} can 148 DANISH t 58,'72. 99 m+ ¥ 5 
*Teck Hughes f (7) mm 74% 1% 40 Do 4s, 5s,A,'50.103% 5 98 + 2h 17 N . > implies 731, 32%, 166 | Denm’k Mtg % 634 63% 2 i 
ist p 110% 110 % 4,900 ‘ent O L&P 956 98 9 r Do 5s, ' - +++ 83 101% + % poh 5S 64 
Nees Pan pe. ete ee Dee + | Se 90% 30% 90 — 101 5s, or 101% 100/ 3 | ERCOLE M ‘57 949494 uu 
Texas P ta & L (60c) 6% 46 47 1 500 | Cent a 5s, D, 1957. 72% 68% 71 bs 156 N Eng Pw 5s, °48 102% 10114 102 - ? 25 RST BOH GW7s,’57 18 
*Texon Oi 1 (a50c)... 47 13% 1 2, Cent ta El 5s, 1948.. 724 694 72 t +. 62 } ~ . 54 “eat tt re 8% 91 93 ' 28 FIR: ‘ON M 6s.°47. 18 17 18 4 
eft me ng (+500) 14 "4% 1,800 | Cent Sta EL 5s," 1948. isu 1st. 2 90°68, A M9 88 BT BIH & © | Gemm co iu me oom a 
Sie Beet, Ine (ise) 14 3 4 % “iso | Do 5% Pal. 5¥g8,'53. 75% + 2 6 | N » ‘49... 1055 106 i 62 Do 78, 1947..... 58 60 59% yy 7 
‘ " "70.105 + oO 67 1983 034+ % West 6s,A, 69% + 3% 
*Tishman Le - 4 666+ *\& 100 | Cent = El 444s, A, “70. 10 109% 1 % 1 Y L 4%s, "80.103 : : 1 | Guan & "52 6914 69 1, 2 
Fred AL St (adi), 66 % 18%— 2 30 | Cha R & U Stk 55,740 1 102% 1024 ‘Mo | EOE ie 1 ‘ait gf | asanco HYD 7s, a a a a 
*Tob & Als c).. 18% 18% :<— i 3 chig R i 5s." “42. ig + 1% N ire 102% 103 2 67 -Fras 7s, 1942... 72 56 56% + 1% 
51 rf, 10 ‘hi Pnu Too! Do 5s, 2004. 103% 2% Isotta , On A. — 58% as 40 
Tob 8, Ltd (350%c). ig 111% 111% + 1% Chi 5s, '27. 14 & Ww Lt 4s, 2 17 Superpw 6s, 18 18 _ 
Shipyard 11% 111% 1 900 Rys 5s, 00 % N ¥ 5 ' Ital , 58. 21% 
Toledo Edi pi, A (7) .1 a tt 2,409 Sch kM satis Ben 100 21 100 — é 30 | N Am ce ome Ad apa = i ; LIMA CITY 6%s, 6 
Tonopah Mining (a6c) 1% is -.. $303 “< By 5yps,A.°S2. roam 103% 2". 2k (52 N'lnd G & # 63, °52 ie 05% 10 i ¢ 3% | MARANHAO ST 7s, 24% 28 + 3, 46 
in 4 - 0 _ ponens 82 + : ™ 4 Se 108 5 oo. Sg eee 1914 ” 3 
tretax DPS ware, 2% 2% 7h y ae | Be Bs, 19508 Te 8% + 1% a | N Ind * D. cm erees io a 2 oe ere 91% 1% 91% - 2 
Tebise Chattl Corp. 170 iB” § % + sm 2100 | Cities where oi 102%4 102% + 8 ape is, 9 ag 1K 103% it i 4 | Mendoza 45,°31, ri. 86% 86% 86% - “a 
Tebize | een ee 67 ~ o— = 600 Do 58, Gas 5\s,'4 102% 103 4% = 162 | St Bw si, 105 ras 13 IPPON E P 64s, 29% + 3% 88 
BO aig a as ; 4 od Cities Sv s "43. 103 19% + 357 ms stp. + 85 N 1958. 30 2 2% 
“Tang Soi pte nm (806) 114 iat ug — % 14,100 Cities Sv P & E5%56."49 oo. Tee om + 3% 5 N'west Pw S:. K. “Stes 104% 104% a a xe | Pee ee Es Giee,A "60. a0% mh bo 1% 0 
*Tung-S L. (1.40). v4 Ct ® _ a 110% 1 ee 5 N W Pub 8S 1094 - 22 2 X 35% 2% 
*Twin Coach % 809 Do 5148, Ed 5s,A,’53. 110% <— 11014 10 iN GAS 5s, et pe 5 ii RIO DE JAN 6s, 23° 23 2 G 30 
ae 7h 1k 2.200 *Comwith Ieee rete 110%, 118. 1 | OGDEN = 4 Sue, i621". i 1% 1% 4% > iG 52 
~~ eel i &% bs ‘t 4,200 a Mie c, any 11% = if 46 | Ohio ow as, D, D, '56. ines 103 : — Beosin Sua, - ap be 14 1% iy 2 15 
eae bes s***** 4% ae 13%! aes “Do 4igs,_D, issr. oe e £1 153, ie + % 19 | “Do sys. —. '? @ wiz &§ 
oe gr! pf( Mo) (7). -— & 18 17% if 2100 *Do 4s, as 10614 100% ioe + % * Ohio Pub Sve 6 és, ~ 105% 103% a. We ; a Bigs. 1919, cod.. 12 62% 65 2 im 
Un G of Can (a22ige) % 19 224 + 16 11,300 | «po 3s, H. A, "60.101 103% + % 7 he Oe 3% — CTA BE 40,'4.stpa © 16 —1 
Un G of © ccecce Se 1% 1% + ¢ 2,200 | ecom P Sw 58, A,’48.103%4 103 4 Do 5%s, E, ’ A,'50.1035% 103% 10 : 122 SANTA FE 4s,’45, 20% 16 1% 14 
= i 9% 114 + 1% 132.2 ene ee ot ton 8 88 G & E 5s, A,’50. 99% 99 104 tingo 7s. 1949..... 20% 17 18% + 1% 2 
. . Ss, 57. 1 | Okla A,’51.100 106 + 2 2 ae ae 23%— % 
on Gee aiid 11agt 120m | 40,309 | Com'ty P & 1 Let & 125 + %& et  aleeee a % 5 De tah W 0037... 234 23% 5% + % : 
“Ee ar emer °2.2.: 120 oe 73 +o *Con Gas, El Lat & = —- ¥% : ro raw Se Adi. 00 one se % 2 xon Pub W 6s d sip 45% 45 45% 1, 3 
Do pt ft ee ee a “Pw of Balt 4s, % 109% i Ped 11 P&W 5s, A, 101% 102 Sa: (H) 48,"36,2 45% 45% 4544 1 
ea uscd sg ¢ 83,909 Pw Oe aces 37 | Okla 65,41. .102 1% 2 | Stinnes "46, 2d stp. Me Lal 42 
Do w S pf (7) 93 be 9% + 1% 13,600 *Do 5s, 1! A 43} 98 ae fs 4% +148 1 | Oswego Falls 7 105% _ 8 Do 4s, '46, 9 66 66 
Unit G A beh 60 © 2 "4.600 | oeDGSe i “tiers 45% 32 1% 66 > POW, 5s,'40...107 1 : > | TERNI 80 64s,4,'53. 6 
vas So oe, &-.-. 8% 10% + 2% 4,600 oes Se AS O28 102% — * | ee ree 2% 101 102% + $ 2 | TERN 8 Te: cam 6% 68 43% 25 
Be B sphere 1 a 6614 + 1% 7 ont G&E ae 0. 102% 102 102% Pac G 58, A,’48,xw.10 a4 1 + % 24 UNITED a . 69% 67% 
sesecveene 16 6615 : 30 Steel 5s, °4 2 | Pac Inv 5s, "42. 17 il + 25% 1 MK Wee eeeeeee e. *Com- 
+3)... 66 6 200 | Crucible ; 2 & Pw 5s. 7 130% a A, rb Exchang ae 
vit si pi 2-5¢) 1M 1h Me < 5,800 sae ee ms 1eere ion ¢ 1% < Poor y ty ny “103% io 103° + % s “Bonds fully listed on the bankruptcy Bankruptcy 
' h (a 2 1,250 ; 105 — - ] Cc Le 103. 1 4 reporte ized under nies. 
*Unit Prof 8) ‘ds, B. 93% + 3% 60 6s, 38, % 102 102% 31 | Penn see 40, 5 at q 105 105% \& “4 panies ing reorganiz by such compa 
*Unit Shipyar 1m). 038 905, 41% 1% E 5s, Sa: 102% Si 39 | Penn Elec A,'50. 105% 105 43 ship, or he ies assumed by ry 
Mch ( er: ales: alee rby G & "47.106% 106 a nO 105 4 securitie: by maturity. 
Unit Shoe a 15% 1615 GZ 1'300 | De! Gas 68,A, 06 105 103 2 112 | Pen s, B, 1959... 2 | Act. or lity impaired by 
ag -g eee 16m m% m+ % 1, a Ta... sth 10% 131% 3 ST pe es Ban siG. 108% {0% 110% 1" $Negotiability 
Le oes? 2% Do 5s, B, 648,52 13% 12, 4. 2 Pu 1940. “11044 i 
% S & Int > t pf % 91%¥+ % 700 Det Int $52, codi12% 9% rian + % HY i nal WwerP oes 106% 10644 106% + 
} Int 8 1s 90% 3,700 18, 1 4 . EN *Do 44s, B 
*t me 14) pane east et ae > @ *Io9 Do Tor 1982......--. 2 wie wie. . 
+1 S' Lines pi “Gd. 31h 31% “Oe *$50 | Do Ts; ‘G bigs. A.'3T.102” 101% 101% 
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CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


re Chicago Stock Exchange 
Bi 4 Curb Exchange 


"St, CHICAGO 














San Francisco 
Los Angeles 


Portiand 
Oakland 
Sacramento 
Tacoma 





DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BOND 


Members 
New York Stock Exchange 


San Francisco Stock Exchange 


Telephone BArclay 7-4300 


San Fr i Curb Exch 


Honolulu 
Beverly Hills 
Pasadena 
Long Beach 
Fresno 
Stockton 





Direct Private Wires 
14 WALL ST., NEW YORK 


TWX Call NY-1-579 








Chicago Stock Exchange 


STOCK EXCHANGE, 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
900 Abbott L.. 51% 50% 51% 
260 Adams Mfg 16 15 15 
250 Adams Roy 
1,350 Adv Alum. 8 81 8 
100 Allied Y ipoe - 18% 18% 
Do 2242 22 22 
10 Altorf AB ‘pf 43 43 43 


410 Am P § pf 74 71 74 


44,950 Armour Rly 8% 

2,850 Asbestos .. 3 3 3% 
750 Assoc Inv. 51% 51 51 

: 13% 


1,700 Athey T W 1 13 

1,100 Autom Pr. 7 MH 
260 Do cv pf. 4% 
100 Barber WH 19 19 19 


750 Bar & Sel,A 1 
1,050 Bastian-Bl. 1 


550 Brown F&W i3y 73 


- 23% 
se Bh 
920 Canal Cc cv 


pf 3 2 
200 Castle’ AM 5 51 
150 Cen C Stor 15 
1,670 -— - P Sv 


74 0 
12,250 Cen iN ‘Sec 2% 1% 


13% 
27 


rt 


83 
> 
isd 
8 


4, '900 Butler Br.. 
i, = 


er 
690 Cen S 7 . 
pf 15 oat? 
40 Chain Belt. as 68 68 
pe oe ei 72 % 
25,300 Chi © Cc 5% rtd am 
gs 5: 4 bs 
650 Do pf ... 47 45 


p 45 

550 Chi Flex Sh54 53 54 
20Ch Ry pt 
20 Ch: M 6 23” 
70 Chi T pf..104% 103 103 
50 Chi Y Cab 25 

19,600 Cities Serv. 4 4 
100 Club Alum i% 1 3 
110 Coleman L 35 

2,050 Comwl Ed.128%119 128 
550 Compr I G 4 464 


950 Con Biscuit 9 9 
4,750 Consumers. 

100 Do 6% pf 7 7 7 
4 Cont Steel 


“tO Curtis ne 


2,000 — Rub 2 13% 22 
100 DoA 31% 31 31% 
550 Decker & C 11% 10% 11 
550 Dixie-Vor.. 21 

oe Be & wo. 3944 39 
400 Eddy Paper 24 

4.700 Elec H’hold i: he 

300 Elgin W... 39: 
200 Fitz S&cCié= 1 16 
10 Gardner D. ti 5 59% 
100 Do pf... 64 O64 
200 Gen Cay, A amt 17 17 

3,450 Gen Fin... 5 4% «4Y 

7,400 Gen H’hoid 10 8 oi 
400 Godch 8S, A 44 43 44 
320 o B ... 33% 29% 32 
450 Goldblatt.. 41 40%, 41 

2,550 Gt Lks Dr. 24 24% 
750 Hall Print. 1 14 15 
180 es 1 14% 15 

3,250 Heileman 10 10 =10 
200 Hellerpfxw 25 25 25 
= _— S&B 4 45 5 

orders.... 17 18 
250 Hormel ; 20” es ~ 
950 Houd-H, 


B. 26 23% 25% 
500 Ill Brick... 16% 15% 16 
320 Ill N = pf. 110 = 110 
180 Ind P T vtc & 81 
350 Iron Firem 25% 3 25 
1,950 Jarvis W B23 21 23 
150 JeffersonEl 42 41 42 
90 Kalamaz St 4 44 
700 Katz Drug. 1 15 1 
700 Kellogg Sw 10 9 
150 Ky Util a jr - 
cum pf.. Me 39 
Do 6% pf. 85 Prt 3” 
by Ken-R T&L 20% 1 


70 La Salle Ex 2 1 2 
70 Lawbeck pf 41 40 41 
150 Leath ..... 7 7 Th 
10 Do 2 28 
3,400 Lib- Mena. 10% 10 


a ee Pr. 11% 11° 11 


Do pf.... 44 42 43% 
330 Lindsay Lit 4 4 4 
2,000 Lion O Ref 17% 164% 17% 
950 Loud Pack. 64 6 64 
3,000 Mahn Dear. 3 3 
Con. 21% 21% 21% 


50 Mapes 
1,100 Marsh Field 20% 19 20 
100 Masonite . 62% 60 


7,850 Mickelb F. 
21,750 Mid i Cp. 1 


2,600 Mer & M,A 
40 Do pf.. = 31% 31 
5 
6,750 Do 
1,150 — a Unit 
1,650 


6% 5 6 


‘ 
1,150 Pag 7% pl. 8 6% 7% 
280 Do 7% pf. 4 2% 4 





1,290 MiN&Ht pf. 8% T% 


&% 
400 Modine .... 44% 44 44% 


STOCKS 
Sales. Hig 


260 Monroe Ch. 8 
10 Do pf.... 49 
100 Nachman § 19 


10 Nat Bat pf 2% 20% 


50 Nat Gyp, A 65 
6,950 Nat Leath. 


h. Low. Last. 
%, 1% 
49° 49 


19 «19 
20 


OM 
200 Nat P Cook ait a 14% 


2,150 Nat R Inv 
cae 11} 


pf 
250 Nat-Stand.. 29% 


a 


15,250 Nat UnRad 2% 1% “a” 


2,750 Nob-Sparks. 41 


309 No Am Car 6% Hid Oh 


150 No W 


Eng. 27 
20 No W Ut Bi 71% 1" 1 


200 Do 7% pf. 40 


6,150 Nor’w Ban. 13% 12% 


10 Okla G&E 


pf -115% 115 


M% 
4 

13% 
115% 


Sa8 


50 Ontario Mf. 214% 21 21% 


10 mar es wan 


29 
350 Parker” Pen ey 26 


250 Pea Coal,B sh” sim 2% 


120 Do pf.. 51 
300 Penn G&El. 7 Fa, 17 
100 Perfect Cir at = et 
1,400 Pines Win.. 3 
500 Potter .... <” 3 4 
3,600 Prima ..... 2% 1% 7} 
600 Process Cp 3% 3 3% 
600 Public Svc of 90 


ge... 
80 Do 6% Pot. 119 118% 119 
1 123% 


470 Quak Oats.124 
110 Do pf.. 


-1484% 144 


121 
1417 


100 Rath Pack. — 32% 32% 


2,900 Rayth’n vtc 


2,200 Do vtcpf 2% 3 
800 Reliance Mf 3344 32 


480 Rollins H cv 


OE was Se 
30 St LN S Yd 83 


600 Sangamo E 72 


700 Schwit_ Cu. 27% 
50 Sears Roeb. 83% 


550 Sign’e Steel 19 

40 Do pf.... 31 
7008S B L Wks 20 
90 weit 


130 8Colo Pw,A 
wand ees 


93 
550 sta’ ‘Dredet oe "3 
Do 


2 
oh 
16 «616 
834% 83% 
71 gn 


27% 
83% 
6% 19 


31 

19% 

104% 105 
6g 7 


93 


5 
3 ‘950 is is 1 
50 Stein — - 185 
500 Stork Furn.. 11 
900 Sunstr M T 25 25 25 
6,550 Swift & Co 26%, 25% 25 
1,150 Swift Int.. 32% 315% 32 
600 Thompson.. 12% 12 12% 
450 Utah Radio 3 2% 3 
950 Util & Ind. 1% ‘1% 1% 
3, = Do pf.. 4% 5 
0 Vik Pump. 23 


400 Walgree Lee 
300 Wieboldt. St 21 


as. 38 
400 Wabl Co. 2 4% : 


50 WillOil-O-M 10% 10 
2,250 Wis Bkshrs 8% 8 


2,150 Wood Indus 14 
1,900 Zenith Rad. 3: 


37% 38 
20 20 


13 188 
32% 35 


CURB EXCHANGE 


2: bo AN Br&Dis .75 .65 = .75 
65 Campana G 1 1 1 
500 Dick B 2 2 2 
350 Peter Fox.. 10) 10 10 

1,303 Frank Fehr 1 % 1% 

450 Green Sons. 3 ‘4 

350 Heidelbg .. 87 .90 

1,445 Hein-W MP 9% 8% 9% 

itl cu "7 


100 Minnpls .... 
375 Soss Mfg... 
100 Sterling 


BOARD OF TRADE 


2,460 Berk & Gay 23 
650 Do war... 1 
200 Centlever Br 


60 Nat Pumps ae 11% 


192 T.M.Norton 
3,439 Pearson 


2 2% 
1 1 
3 
26h 
10 8610 
11% 


a 


San Pisunieco 


Quotations are for 
Exchan: 


the 


week 
ended Po ena as compiled by the 
ge. 


STOCK EXCHANGE. 


STOCKS 
Sales. 


325 Alaska Jun 15 

393 Ang Cal N 
1,149 Asse Ins F x 

726 Atlas I Die 

35 Bk of Cal. # 

250 Bishop =~ 

548 Byron J 

362 Gdlambe B. 8. 3 

40 Do 7% pf 22 

100 Calaveras C 7 
3,800 Cal Engels 

580 Cal Cotton. 37 
1,060 Cal Pack.. 46 

15 Cal WS pf.105 

399 Caterpil T. 87 


490 Cl Neon +4 10% 10 


80 Cst Co 


6% Ist pf.104 
354% 


770 Cons Ch, A 


575 Crm of Am 5% 
250 Crn Wil pf.111 


i, 4 C Zeller vtec 18 


High. Low. a 


Ms 
F 

ai 
i 
7% 7m 

3 
44% 46 
105° 105 
87 87 

10% 
102% 104 
35. 35 
55 
110° 111 


Do pf, A. 119 109% 110" 


75 Do pf, B.110\% 109 


= Di Gior Fr 11 
Do pf. 


95 Ewa Planta 604% 60 


110 
11 1 “ 
23% 43 
22 za 
2314 23% 
60% 








San Francisco 
STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
265 Fire Fd ins 335 93% 95 
1,358 Food Mach 55 49 536 
2,965 Foster & K 5% 4 5 
432 Do A pf. 18 1 18 
35 Galland M. 38 38 


3,447 Gen Motors 66% 61 66 
445 Gen Paint. 14% 14 14 
494 Do pf ... 36% 36% 3 

5,589 Glad, McB 21 1 21 

3,782 Golden St.. 7 7 
544 Hawai Pine 49 
84 Home F&M 43% 

3,083 Hono Oil.. 35% 

245 Hono Plant 30% 30 30 
$85 Hunt Br,A 3 
170 Hutch _- 22 

1,152 «* bg 22 

165 oO pf.. 4 
3 
35: 


200 nae’: B 3% 
2,227 Le Tourn’u. 34 343: 
ost L, McN&L. 10 10 10 
3,499 Lockheed » 10% 9% 10% 
sins "apg rides - 
“108% 108 
200 Lyons: M, B 2 
1,240 Magnavox.. a 2% o, 
25 M 6% 


agnin 
2,919 M a ant | 24% 18% 1% 
. archant 4 
10 Market St 
Ry pr pf 37. 37 «37 


333 Nat Auto F 34% 344% 34% 
2,692 Natomas .. 12% 1 12% 
85 No Am Inv 
6% pf .. 98% 98 98 
1,285 No Am Oil 14 14% 14% 
725 Occid Ins. 32 1 2 
1.510 Oliv U F,A 26 
3,676 Do B ... 10 9% 10 
0 Peauhau 8. 18 8 18 
1,025 P Am Fish 23 
697 Pac Can.. 17 1 17 
1,974 Pac G & E 37% 35% 3 
2,767 Do 6% ist 
PF % 32 
556 Do %ept 29 29 


28: 
2,035 Pac Light. 53 51% 52 

90 Do 6% pf.1 1055 10: 
2, 7 Pac - “eg 8 8 


Do 24 
#80 Pac r & T. = = = 


50 Do 6% pf.150 149 
173 Paraffine.. + fan ee” sas 190% 
1 


D 
425 Rainier P,A = 51 51 
270 B 4 


5,506 Repub Pet. 0 ” 9 9% 
37 Roos Br pf.106 106 106 
is = —— 1% 
Do pf 4 13% 13 
rt Shell A ‘Oil 29 29 
10 Do pf ...10 3 1038 — 
1,096 Soundv 'P. . 
1,888 Sou Pacific 4 
3,922 Std Oil Cal 45% 43 “a 
1,140 Super Mold 14 24 4 % 
945 Tide Ww Oil 21 ot 
130 Do 6% pf. 105 104% tes 
5,673 Un 
1,040 Un Su aoe 
— Univ C Oil 4 
110 Waialua Ag 
a2 
= 336 
530 Yel Cab, A 63! 2* a 
100 Do Ser 2. 59 37 59 
$1,000 Cal Pk 5%.104% 104% 104 
1,000 — Capw % % % 
- -105% 105% 105 
20,000 Ry % m % 
4 
ae Cal Koa A 20% 19% 20% 
2,950 cara Gold. 5 ‘0 
350 Gen Metals 23 23 23 
22,450 Holly Devel 1.25 .80 1.05 
1,200 Int Cinema 1.30 1.20 1. = 
2,900 Pac Cst Ag 3.55 
2,900 Stear Air.. 2.10 


128 J L&P 
7% pr pf.118 118 118 
1 
1,029 one O, A 38 
d 2 cc 
25 Spg V Wat 
200 a eae Al, 
ais 3% 3 
54,153 gg gp oa 
Oil Ca . 28% i 
422 Un Air Lns rs HE 
12 
55 Wells F Bie 30 
565 West P & 8 36} 
BONDS 
1% .. ..102% 102% 1025 
CURB EXCHANGE 
1,700 Cent Eurek .45 .40 % 
600 Do pf... .45 .43 .43 
6,100 Kinner Airp .50 .46 
40 Menasco ... 3.90 3. 
12,775 Occid Pete. .55 .43 
925 Tex Cons O 2.10 
1,678 Victor Eq.. 7 


280 Do pf ... 16 16” 1 
UNLISTED SECURITIES 


3,300 Alaska Mex .17 10 .15 
3,700 Alaska Uni .15 .06 .11 
Tread .70 .45 .70 


k G, 

631 Atlas Corp. 17 1 17 

37 Do pf ... 51% 51% 51 

245 Avia Del.. 7 7% 
15,114 Ranca Blair = 

10 Bol C O, A ™ T 

190 Bunk H&s. ii -_ 111 

500 Barnsdall .. 27' 2 
1,000 Calwa .... 1. i 
8,326 Cities Serv. 4 


200 C W 2d pf.116 113 115 
50 Gen Elec Wy 5A% 
G W ECpf 22 


7 
670 Int T&T... 13 12. «13 





San Francisco | 


CURB EXCHANGE 
UNLISTED SECURITIES 
Sales. High. Low. Last. 
3,735 Italo Pete. .65 .53 .53 
4,425 Do pf ... 4.75 4.55 4.65 
ot pe Mot = - -26 


5 McB Sugar 1 
152) iis MJ&M&MC . 43—(«w 
378 “se © Ww’d. 57 54% 57 
977 Do 2.40 1.9 25 
4,805 M ey'¢ Cop. 11 11 11% 
995 N Am Avia 144% 13% 14% 
75 Oahu Sugar 43 42 43 


30 0’Con Moff19 19 19 
700 Olaa Sugar 17 13s 17 


225 Pack Mot.. 11 10% 1 
50 Pioneer Mill 34 34 34 
729 Radio 


1 

50 Rivers ‘Cem 1 17 
20 Schum pf... 18 
1,173 So Cal Ed. 30 
100 27 


Do 
273 _ Do 6% pf. 29 
470 Un C of ss 
i) aS 1. 
Hs 17 ing 


13,675 U S Pete. 
130U 8 Steel. 

395 Warner Br. 
Pittsburgh 
STOCKS 
Sales. High. Low. an 

a4 oo. i 


“et B nae 10% 
Re PCork. 6 61 
1,109 Blaw- a oi 


3,290 Carnegie 2% 
14et Gol Gea El 19 1 19) 
650 D L Clark. 5g 


156 Devon Oil.. 19 19 4 


Los Angeles 
STOCK EXCHANGE. 
STOCKS 
Sales. High.Low. Last. 

700 —— Essa 
5% 


t 

19,600 Exeter 3 A 12% hy % 
20 Farm & 

Nat Bk 455 * 455 

300 Gen Paint.. 14 14 


ii 
1,500 Hanck O, A 23: 23 
10,100 Holly Devel 1. -85 
100 Honolulu Oi] 35 35 
100 ey Mot 19) 19) 
e ine, 


500 
172L A 
6% pf...109 109 109 
3,400 L A Indust 4 47 
L A Invest 7 
100 Mascot Oil. . : 
1,600 | ne ae Mf 4 3% 3% 
Merch Petr .50 50 
100 — Alloys, 4 
nc 1 1 
300 Mt Diab % % 
100 Nat Fund.. 12% 1 12% 
8,200 Nordon . ° et 
16,250 Occid Petr. 57% .4 55 
,300 Oceanic Oil .95 .70 .92 
1,500 Olinda Land .18 .18  .1 
500 Pac Clay... 134% 12 13 
pon Pac Fin.. 1, 30% 


Pac G&E.. 37 36 37 


300 Do 6% 1st 31% 31% 31% 
amen e t as Bis By 
400 Pac Light.. 52 at 32 
800 Pac West O 26 
1,300 Rob Markts 9 
6.700 Rep Petr.. = S 
4,550 Rice R Oil. ° 


300 Ryan aa. 2: ou 
lo Samson j Be -82%% .82 
575 Do pe 3% 3 
21 Security * 45 45% 45 


Los Angeles 


STOCK EXCHANGE. 





STOCKS 
Sales. High. Low. Last. 
2,600 Sec Nat Bk 57 53% 55% 
500 Sign O&G,A 38 36 38 
1,300 Sontag Dr. 14 14 14 
2,000 So Cal Ed. 30% 29% 30% 
700 Do 6%°pt, 28 ay 24 
Pp 
600 Do 5%%pf 27! 
— Gaunt Sai 106% 106% 
ee 
200 So Pacific. 4! 45 45 
1,400 Std Oil Cal 45 43% 44% 
1,600 § ay Oil. 4 4y 
1,300 § ior O11 44 43 44 
100 Taylor Mill. 23 23 23 
10,700 Transamer . 17% 1 1 
2,400 Un Oil Cal. 2 4 


Bik Mamm .25 .24 .25 
‘01°.01 
2 “2 1 
3,525 Zenda Gold. .11 .11 «11 


UNLISTED STOCKS 


490 Am T & T.187% 183% 1 
300 Aviat (Del) 7 


F) 
500 Intl T & T. 12 
N Am Avia 14% 13% 14 
800 Packard ... 0% 1 
300 Radio Am.. 114% 11 11 


100 Std 
700 United Corp 7 T 7 
400 Warner Brs 17 17 17 








1,433 Duq Brew. 1843 18 18% 
100 Grand McK 
& Ho... 14 14 
1,402 ag eg i a 3 31 35 
1,665 Ft P 1y¥ 
70 Har Walker. 51% si 51% 
220 Jean or weer 95 


630 cenmens pf. 107 


bc ee 


MICHIGAN MARKETS 





5,328 Lone 8S Gas 12% 
115 McKinney . 2 
202 Mesta Mch. 60 58% 60 

29,362 Mtn Fuel S 12 7% 12Y¥ 

4, — es Fire P 8 8y 


n Fed .. 28 28 
11,880 Phoentx Oil .10 .07 + 


Do 09 . 
800 Pitts ‘Brew. 4 34 
335 Do See 


285 Pitts eS 19% 
127 Pitts Pl Gl.128 


MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 


Established 1919 
Members Detroit Stock Exchange 


639 Penobscot Bldg. 
Detreit 


DETROIT LISTED STOCKS 
Ran } 





1,507 Pitt S&Bolt 144% 13% 14% 
10 Pitt Stl Fdy 
See 90 90 0 
403 Plymouth O 26% 26 26 
200 Ruud Mfg.. 18% 18% 18% 
5,000 San Toy M. ms -0 -02 


18,653 Sham 0aG 6% 
615 Do pf.... * 14 14% 
1, ony Std Stl Spe. 28 28% 
351 Un Eng& 48% 48 
30 V Alloy Stl. 46 i 
1,465 Victor Pe mag 4 1 
1,021 West A’ B ott si 9 
100 W El eMte. 149% 14 129% 
UNLISTED 
670 Am Ra&SS 2 25 Ets 
192 Am Roll M. 34% 33% 34 
95 Am WW & 
Elec .... 27 26% 
569 Anaconda C 55% 52 55 
386 B & O R R 21 21 


507 Cities Serv. 4 34 

544 Col Oi1 & G. 1 

955 Curtiss-Wrt. 

437 Gen Elect.. aoe? 
3,197 Gen Motors 

815 Packard ... 11% 

375 Pennr'’d vtc 


| 


—s 
3g 23Gu58 

al 

: 


1,706 U 8 Steel.. 8 


291 a. =e i 
234 aA. Br. 17 


iy ik 


New Orleans 
CURB STOCKS 





Sales. High. Low. Last 
5,481 Jeff << pees 3% 3% 3% 
1,282 Do pf. 5 4 5 

200 P Am Life 

Ins .... 164% 16% 16% 
150 Std Fruit 

pf A.... 33% 33% 33%] 


LISTED BONDS 


$3,000 City of N O 
Cons 4s.104% 104% 104% 


Los Angeles 


Quotations are for week ended 
Friday, as compiled by the Ex- 
change. 


STOCK EXCHANGE. 
STOCKS 
Sales. . High. Low. Last. 
600 Ass G&E, A 38 
7,700 Bandini Pet 7 
8,250 Barnh-Morr. .70_ .4! - 


1,400 Ber&G Furn 2 2% 
2,200 Do war 1 1.20 1.25 

800 Bolsa C O,A ™m 
104 104% 


258 Cent Invest. 31% oS a 
500 Chapm Ice. 
550 Citiz, Natl. 35% 360 


400 Cl Neon El 1 
1,900 Consol Oil.. a ia 





6,700 — Steel. 
700 


Detroit Stock Exchange 


STOCKS 
Sales. High. Low. Last. 


1,414 Auto City. 1% 1% 1% 
3,277 Baldwin R. 10% 9% 10 


115 Bohn Alum 43% 41% £3% 

595 Briggs Mfg 55.Ci‘“S 

834 Bur’ghs Ad 33% 33 a 
1,440 Burry _ 7 

= Cap Cit 15 15 15 

110 Chamberlin 15% 15% 

653 Chrysler 119% 110% 119% 

100 Consol , Pa 22 

379 Cont Mt % 2% % 


n.1451% 1 


328 Det Stl Cp. 1 18 


100 Ex-Cell-O.. 20 
1,262 Fed Mogul. 20 
2,291 Fed Truck. Hi 

50 Screw. 

900 Frankenm’h 1% 

355 Gar W Ind. 15% 

450 Gemmer, B 15 

720 Gen Fin... 
7,153 Gen Motors 66 
4,171 Goebel Br.. 

699 Graham P. 3% 


epee beeees8he 


_ ee e ar 
Be BheBane~Znbbreese Bese 


300 Grand * 2 2 
424 Hall Lamp. s¢ 6 
10 Hoskins M. 63% 63% 
150 Houda’e, A 40 40 
180 B. 24% 24 
1,768 Hudson M. 1 18 
7,090 Hurd Lock. 1 1 
1,100 Kingston P 7 6 
4,000 Kinsel Dr.. 1 1 1% 
597 Kresge se tr 29% 29 
Lakey Fdry € 6 
75 Mahon, RA 23% 22% 23% 
11,070 Masco + 2 2 
685 McAleer 4 4 4 
7,401 McClanahO 1 1 1% 
Mich Sug 34 1 3 
Micromat H 3 3 3 
1,137 Mid-W Abr 3% 3 3% 
170 Mtr Prod.. Pot rt 3614 
730 Mtr Wheel. 23 21 tee 
1,501 Murray . 18% 
5 Muskegon.. 21% : 
3 


Reese 


Park Rust. 25 25 
268 Park Wolv. 15 1 15 
,025 Penins Met 3 3 3 
pe ——'s Br 11 eS 11 
1, ruden Inv. 
v7 a ROB OR 
650 Rickel, HW 5 4% 5 
2,030 Riv Raisin. 5% 34 5% 
Scot Dillon. 30 29% 29 
a = Tub, - B. one ot 
1 earns, 
40 Do Fsbo 100 100 
185 Timken . 22% 22% 22% 


STOCKS 
Sales. High. Low. Lasi 
2,357 Tivoli Brew 8% 8 of 


- 260 Unit Shirt. 10 9 
1,198 Uni Cool, A 8 9 
1,183 Do B. 
2 Uni Prod. 24 24 2 
833 Walk: B. ts 7 T 
2,990 Warner Air 1% 1% 1 
430 Wayne Scr. 5 5% 
1,050 Wolver Br th tt 
363 Wolver Tub 14 14 
94 Young .... 45% 42% 45% 


UNLISTED 


2,761 Com & So. 3% 3% 3% 
602 Consol Oil.. 17 17 17 
117 Nat Dairy. 24 24 

- 48% 42 


500 ° 

on Pty Bak... 1 1 
03 Socony Vac 17% 1 

{90 Std Brands 1 1 


Cincinnati 
STOCKS 
High. -— os 
125 Alum 
5 on Aig * oe oie 


111 ChampCoat 36 
100 Do ist pf.111 


by 
ae 


Sales. 
91% 2 shy 


220 Chumgola.. 3 e 1% 
urngo 
25 CinAdvProd 14% 14 
142 CinG&E pf.108 107% 107% 
23 CNO&TP ..412 412 412 
9 Do pf....120 120 120 
1,395 Cin St Ry.. 9 8% 8% 
140 Cin Teleph.100 97 100 


70 CimUnStkY. 21% 21% 21% 
76 Crystal Tis. 9 
7 hee Be pf.ll1. 110° 111 
363 Eagle-Pich. 23% 20% 23% 
30 Early&Dan 33 


HD "D 110 
Fyr-Fyt,A.. 26 ie” 


32 33 
6 Goldsmith... 3% 2h 8 


1 Hatfd pr pf 5 5 5 
1 Do pt Bt. - 16 16 16 
70 Hobart, 49 47% as 


35 Juilan&Koic 31 =30% 
40 Kahn ..... 11 


% 11 ity 
18 Do ist pf.101% 101% 101 
99 Kroger 230 22% 
352 wee pt... ar 130 130 
nar 
10 Lunkenhei.. 33 33” 33” 
175 MooresC,A. 4% 4% 
SS .i0es..... 5 1% 
10% 12 
10 Do 5% pf.116%-116% 116% 
3 Do 8% pf.212 212. 212 
257 Randall, A- 23% 22 
ae 20 
seep i By By 
jay 31% at 
1,266 U 8 Print 3” ty - 
Do ~ spa 2% 20% 20% 








JAN 
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os 
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Transactions on Out-of-Town Markets—C 



































































































































ACTIVE MARKETS — 
ange TRIALS, REAL 
es nto Stock Exch £ ; MUNICIPALS, INDUS AND STOCKS 
meena? Toro MENENG Bavanser UNLISTED BONDS ee 
—___—— ST K S MINING DIVISION STOCKS 2 vy iain 8 a 
NADIAI i STOCKS Sales. High.Low. 85 - Members {{levelana Stoc Sy = v. O. 582 
CA | sates. aren oe Nantes. 00% 04 06 Usten Trest Bade. oS. “Deby 4-0928 
IRIES INVITED | 36.385 Big Mo.... .70 .60 .69 | $8,683 N Go Nose.149°1.30 1.34 Telephone MA ORE OFFICE: T. Teetyse Noe, sal 
INQU | $4,222 Bobjo --....-23 19 20 41,283 Nipissing 2.95 2.68 2.90 18 Beaver St. A. f. & T. 
4,434 Bra orn 8 -10 = .10 Noranda .74. “09 
BR X.. % "11% | _5,399 m2. 
8B e 7,300 Shy 11% 22,200 Norgo "75.80 ange 
A E. AMES ontes eats — Oe 05g sbi | 1an;700 eine ots 10:12, Cleveland Stock Exchang« 
° INCORPORATED 19,025 BunkHExt. 13% -12%,-12 136,715 Olga Oil... .07% .06% .06% igh. Low. Last. 
NEW YORK -— 290 Calg & Ed.3.25 2. 47% | 22,400 Olg 90.72.83 STOCKS Sales. —_ 
ROADWAY. ~— 54, tO. .48 42. 238,625 Omega ... 3.70 3.75 h. Low. Last. 119 19 19 
120 B 40,875 — lar.2.14 1.90 1.90 660 Pamour 4.00 32 32 Sales. Hig 22 55 Leland = 43 42% 42% 
Se 40,602 oat 1.60 1.73 | 16°40 Paulore x 1.07 1.16 50 Air W A pf 23 = 35 100 McKee B.. 41% 40 4135 
Stock Exchange g492 Castle-Tr-163 147 tao | 140,824 Perron. 234 220 225 ge a a Seon: eS 8 
Toronto Sto STOCK EXCHANGE. 20,955 Cent Pore. 43 31%.-38 | 30.415 Perron 615 6.00 6.30 | 180 Akron Be-. 14% "13% ie” 1.288 Murray-0 *3% 8h Ste 
: E. 326,500 Cent Porc. . 1.20 1.23 ,400 Pioneer G.6. 1.69 1 F. 2 2 "348 Nat Ref... 83 95 
STOCK EXCHANG STOCKS 2,601 Chem Res.1.28 17, 1.82 1.58 1. 10 City l& e..8 & 
P 5 t 30 1.45 5 Powell Ro. 4.15 e Cl I pf 90 15 Do 8% 
STOCKS High. Low. Last. Chromium..1.45 1 08 93,015 Pi i -4.50 4.10 4. 975 C wn 112 le 8% 
les. 59,735 Me .06% . 14,810 Premier 1.29 1.36 ™ Ill pf. 3 725 Nat 1% 2% 
High. Low. Last. | Sa Sie 300% 99 699 2,700 Clericy .... . 4° (24 , Preston ..1.40 1. 50 148 C i 62 62 425 Nat Tool.. 2% 2 1 
Sales. 1 120 Page 1 8 8% | 152, Comw Pet. .23 . 40 34,895 Air.1.55 1.40 1. 25 Cle : 60 62 tle-L M 1 
ses 8% 6% 620 Pantepec Oi 3h 24 3,702 3.40 3.30 3. 3,750 Prosp 13.13 Do etfs 82 4, 100 Nes 0” 30 30 
75,552 Abitibi 47 42 4 4, oto Engr a” 200 Coniagas . 0 1.80 1.85 9,200 Pacalta .. .15 . 72 20 &BuT 7 ¥ pd 45 1900 Cor A 3 4 14% 
6,745 Do pf. 4% 5) 230 Ph R pf.100 ue 96 3,541 Coniarum..2.10 1. 5 2.10 19, e Min... .75 .72 . 400 Cle 3544 33% 34% Ohio Br B 44% 4 
) G 6 35 Porto 28 1 hib..2.20 1.9: 5,150 Qu : 15 .19 Cicvte 3316 56 16 16 16 
ee, 34% | 1,065 Pow Corp.  3ay a 34 | 82,761 } oN et y 2.52 2.75 7,800 ey 5.00 5.50 3,360 Gas weak, & 30 soi 100 Pack acor: 28% 26% 28% 
400 Am Cyan,B 34% Sin ee. SS oS oe M. 49.00 48.00 48.00 ae eet sees 3S 1.51 207 Clark Cont. 34 32° 33 wee 3% 4% 
3.610 Bathurst P, 18% 1 Riverside,A 31% 31% 31% 6.625 Do sft 45 | 8 Reno Gold.1.35 1.20 1.26 2S Ss "668 Rich Bros. 56 
B 25 Riverside, 56° 56 56 5 1 Sis. 45 .41 52,650 44% .38 38%; 25 Fault Rub 19 668 ™% 7 % 
DP aees 42,300 Dorva 5 126 1.26 400 F vi 50 45.89 _B 1 19 690 Seib Rub. 18 «#19 
125 Do ah a ~— f....110 110 110 135,345 East Mal...1.4 32 2.50 -48.00 43. 2.35 100 te ‘A 60 60 1748 M A Cor 19 9 
900 Beatty Bir.. 2 15 wer.101 100% 101 Eldorado...2.69, 2.32, 2.50 --2.38 2.30 2. 21 Greif Br 28% 29% n Wal 9% 
95 Sag Powe 12% | 112,930 . 12% .11% -16 .87 le Br... 30% 390 Upso! 9 ch 
5,560 4 8 x a Hs tor Maas gate 13" ane. 2. 4, 80 aise 308 | 756 Hanna “103 101 101 RR RS ih 14% 
te 4 4% 4 f Can. 85% 80 0725 Francoeur..1.48 2s et ee ate | 15 15 15 0 Warren R. 5} aig 
75 Blue Rib.. 35° 354 345 Stl o f....7%6 7 %% 2 100 Glenora ... .30 .26 .40 5.10 18 50 Harbauer . 61 60 60% = Wein Drug 184% 18 18% 
65 Do pf.... 35 2y 28 135 De Pp al. 3% 3 314} 193, 199 God’s Lke.1.02 .87 3% 24 1.97 = 371 Interl SS.. ry ae 4 Cpprpf 90 90 90 
5 Brant C pf. 50 Sterl Coal. 11 10% 104] 135, Iconda.. .13% .12% . Petrol .65 .62 . 300 Jaeger .... ie P 
214% 18 390 Tip Top.... 106 2.200 Golco 7 .43. .44 w 90141.05 Da oaa 50 Wes Res 
“a et a a. Bo pf....106 106 700 Goldale ... 47 43 8 010 Stadacona.1.11 . 25% 50 Kelley 104 9 10% 
710 Brew & Dis 3 2 3 10 - 16 15% 15%) 83, id Belt.. .15 .1 . 247, thony .26% .21. . 1,580 Lamson. ... 
Tamblyns. 54 sa Go 4 11% .13 370 St An 5.90 6.00 
16,875 Brew a 17 «14% 16 2,360 Do pf.... 54 68,500 Goodfish |. 1 21 "12 Sud in. 6.25 36 
2,080 Do pf. 22 40 Gas. 18 16% 17% a Bou. 2 2 . nt... .40 ; YSON 
Te 155 Union 8%| 27,500 Gr -23% .30 47,000 Sui 00 2.08 
13,38 4 é oe: ; A 39 38 38% 2 530 United Stl 9% a 4 54,021 Granada G oy ‘A .0T% 26,750 Sullivan ae = 3.90 OWNSEND, ANTHONY AND 
8 Do sh 3 58 2,271 H Walkers. 19% 19% 19 3.500 Grandor3. - 4S 36 =. 60,795 Syivanite 420% 18 ~.19% rl 
Prod. 58 1,720 Do pf.... 1% 12 | 31,650 Gree 5 2 2 41,350 Tas | “60. 5.55 " 
BRED PR Ds 4 | Peat BS Hs lush tas Gunnar S33 105 128" | ine a ighes "0 $3 33 New na (Aseo.) 
Neg 8 3.05 3. ; 4 . ‘ur 
1, a5 jn Bread. ‘ J . 8 102 ae woes - “a 105% 10 Eo = Hard | ha m < "15 21% - } ne ON a= = a a me... beget MENT 
Do A pf. 52 y 4% 25: re.. .16 .15 D ll. .65 =. 2 ISTED 2 
2% 51 Winn El, A 900 High Sarc 5 14. 25 800 Treadwe 00 3.10 UNL Wire System 1 
ie Do pf. ; 3g 15% | 3,450 ‘a lig 4 er..14.25 13.7: 3.10 3. Private Tel. CAnal 6-154 
hee 423 Holling ,990 Ventures 45 .55 Boston N.Y.Te! 
12 Op an 103° 106 = Do pf.... a = a 315 Homestead a = = Pgs Wood Cad. an 3.05 3.75 Tel.LAF 7010 ade Lewiston 
aS Gan Pack. af Ae Sr) © MO wood Aa: 83 8558, loos as Hntain 18M 104 “HEM | tte Wale on 00 ‘00% “t0|] **aneor 
165 Can Pack.. 87 Fd ee 2250 3M fed 225 200 210 | £4338 a hange 
2B Dogg oh ath ob 435 Commerce. 200 183” 199% 18.820 KirkHuaB. 2.25 iit 120 | Biovme y Gost “a 3 Boston Stock Exc ie 
an 19 20 435 Commerce. 234 235 pe SSS tS : rae Last 
% 8 9 88 Dominion ..238 240 | 30,400 ma... 94 .92 CURB AMY STOCKS High. Low. Last. 
Cann -240 235 3.750 Lagu .00 57.00 -20  .12% . | Sales. 6 
2h Be eM, BAM, | Bion 3 2 Bt | ob Sty Cantague 8 Son weg Bie Geant Cop. 7:00 623.623 | 3% 10% 17% | (1S Hath BabA iy if i 
Do : 19 Sco. .325 69,3) "94 © 180 Mant 31 = .22 Exp 1 225 Helvetia ... 4 
, 20% 18 333 Nova 200 212 Lava Cap.. . 21% | 146,190 Cent 05 «= .05 387 Adams 107 le Royal.. 

5,715 Can C & F 2s 28% 65 Royal .....212 262 | 14,700 Oro.. .23  .18% . F Gast Hill .07% . “10 00 Al Kid pf. .107 5 1,754 Isle Cp 624 
: Do pf.... 29 . 265 260 223,900 Lebel 06.07% | 22,700 t Crest. 111) -10 u esaFisher 5 5 1,070 Ken’cott 18 
aS Can et “ ‘ty 1% mae abi aaa | eee et act s0 "1-90 S| aes O11.1.45 1.30 zh aaa Paeum. 6 3% i7e Maine Cen.. 1244 12 124 

5,990 Can In 7 50 147 14 11, ee. ee Home Oil 15 Do p 30 f.. 3814 37% 
B. n Perm..1 ,600 Lowery P.. 7.90 14,107 Ho: 25 32.50 140 £30 30 80 M Cen pf.. 3 
180 Can Lace. 15% 18 18% 158 Hur ‘S-s @ @ | aa MecheodC.485 4.05 “33 | at340 Pocunitie. 2:20 20 1.90 ‘ 18 1,903 Am T & T. 187% 182% 185% | PR eee ier Sa St sore 
4,975 a : ae 126 126 100 _ Do oy 55% 60 | 72,505 Mec ‘East. 16 . 8,100 Kirk Town . "05% .06% 405 Am Woolen. 1 65; 69 130 ~ he B.. 32% 32% 
20 Do pt.. 15% 14% 15 14 Land Bank. © 0% JS 215,075 Mandi ‘31 132 «| 11 L Maron.. -06% .05% .06 03 Do pf... 68 ie so 35 Mullins, B.. 6% 7 
P ane & Tor Gen .550 M Spiers. 9.28 89,400 ae 17% 4 ; 3,283 Narragans 16% 
28.183 CF 1 Walipa.- 21% 2% 27 5 pale RROMANGE oa McIntyre. 39 Ki 28.00 39.2 ‘0 24,200 Be . ‘50 50 | 1,488 8 Anaconda _. ae 110 110 475 Nash Mot. 17% 1 i af 
: cu 57.800 McKRed 18 .15 , 4 Oil Selec. : : “12 Bos & Alb.14 a! 13944 138 1 
Can ‘7 0 450 McMillan. “20 7,800 a - eae 195 - 85% 719 N E Tel.... 51 
a ceaind pi. a 19 104 “oo Bit Hats. 38% 38 38 oe 184,250 MeV-Grah. vis (85 1.10 | 2,000 Park Hil. (244 "22 on is Dot. 5 Hata e78 Nor Butts 897 6a” 80 
5,385 any 21 132,84 cae: ae . md Ore. .4. , OT % Do pf st.. 5. ‘29% 23 
0 Do 45 45 0 Merland O. 35 12,695 Pe 08% .07 135 12% 12 565 Old Colony. 23% 
2 eo: £0 "3 Biesel” pf... 45 8% | 5.70 Corp..3.41 3.25 3. 500 Pore Crn.. . | 270 Do pf A.. 12 o d. 23% 22 
1/502 Con’ Sme “a B . 203 See 8 TM, ry epee Te 224 | 94, Osisko ... = . Zz 61 Do pfC.. 12 10 ia 105 Doc 1 1% 
217 Cons Gas. 26 «26 or 6S 8% 8%! 34:00 Mintc ms es aoe oe 12 a4 pea a.m i ; 1,475 Old Dom att 44%, 
972 Cosmos _.. 7 5050 555 Can Malt.. 35 34% 900 Mode! Oils. 1.77 1.61 1.79 | 216,000 Roeb ‘Mont By 9% ‘2 204 Do B st.. 16% 12 1% 226 Pac Mi 7 A 8%, 
100 Crows Nest 26% 27 yo Vine.. 21 20 21 | 104525 Moneta ... 68 .64 .66 | 444, ae Temisin ++ +23 ba Do C st.. 15 14 70 Pantopec 4112 39% 41% 
1S Diet Sater zit aot 2 fos Gan W Box “3 om 08.300 Murphy; 08.04% 06% | 54,300 304 Do D 2. 2 a one pe a oe 8 
13.41 Dom stl & | 124 36 | 108.088 on Base. - 2 1% 12% - - 2.378 OO Oe et. so” 150 _ 665 SS ck a oe 
oal, . .. i un " 14 
“Sect St Pr 19% 19" 19 iS Denaviland. 1717 ri Active Interest SOUTMWEST 138 Boston Elev 67 sot 0% | 50 Baws CeCe Cet 
* 65 East . 7 4% 6% 1 { 67 67 I nd nS — Per Pr 17 3% 3,159 Stone 3 3 3 
,876 Easy Wash 35 oe oe Bee f17 16 17 SSOURI a L. 30 Dur 3 3 200 Suburb El.. 26 «26 
* N50 Keon Inv... 35 1 33 3 Die ee iS is MIE RATE. and MUNICIPAL 72 Cal & Hecla 17% 15% 17% | 200 Suburb El 31% 97% 97% 
tr ee Oe gf &8.96° 90 96 CORPOR: aise Cities Serv. 4 3% 4% 97 Torrington. 97% 97% 97 
Do B..... 6 17 16 Securities : 2 U Cop A 4 
oH Equit L Ins 6 A 23 285 Dom Tar ~ + 109 11 Inquiries Invited 110 Cliff L—— 14% 1268 14% br Un Tw Dr. a 27% br 
tiie A at Hy Bt) mae Br gh Gs H. L. RUPPERT & CO., inc. “Hae Gee OF Sh ath | | Met Drop” fay ie en 
8,214 Fo 10 8 85 CHANGE Do pf ... 1% 11% 10 
210 Frost ...... 8 11% 835 ‘Dew 95 9095 . = T. LOUIS STOCK EX Tele. St. L. 497 269 r pf. 71% 69 370 United Gas 9 «(9 
S Wares. 13 130 mal 32 EMBERS 8 A. T. T. “ 1 Do p 2 2% Sh Mach 94 tea 
GR Gosavess BH ox S| tm inget 18 1 MU pune, MEMBERS ST. LOU BoB a: Shy Hy Sa| “eee aon So a 
Do p 4,685 In 95 “Sh 14 8 Smelt. am) 
235 Do pf. 3 ym 2 I i ‘ k Exchange 6 Do pt B.: 15% 14 i sa US Apex. 2) 1h 3 
813 Gyp & Ala, 15% 14 2” “5 Do Bi. Sy a 33 St. Louis Stoc ” 440 Eas astern ‘S's re 53% 53 so Waldorf 8. 17" 1 it 
29, f32 32 M pf. r 1 11 «10% 
m Cot pf 3: 215 Merc 4 36% STOCKS 140 19% 22 arren Br. 
22) Ham a ee 6s* 6a” $558 Net'sti Car 56 83 3 STOCKS t.'| sates res 1233 Bee EI Ti. 150 i er BONDS 
45 ‘ 4 3 h. Low. Last. x . 50 50 Grp 23 8614 8Tly 
12,580 Hard Carp. 7 21 430 North star. ‘ ry 4%, | Sales. — — 34% 34% ie at Camiy. 33 wt 2 HH ON Stee 30 wea, 434% 44% | $25,000 E Mam tip $M% 98 o 
1,2 144% 1 es on 7 TOA "” 3014 30% 30% Ist pf.119 545 Gen Capital 55 21,000 1... 92% 92% 92% 
Lae tap See. oi ig 38 Rok ™ 1% 41S 23 Amer Inv.. 30 10 Do 100% 100% 100%. Arle 55 52 "300 Do 5s ... 92% 101 
5 Rog Maj... 29% 31% at 25 Do 2a _ 21% 3,200 Gen 9 1 1 6s, C.101 101 
220 21) 21 a Shawinigan 33 pall OE 47% 47% Oats... 27% 27% 5 Georg ep | 12a ee Oa tek (18 
11,238 Imp Oil. 103 102% 103 2,545 Fev. 3 (¢ 10 Brown Shoe 47% 47% 47 10 Nat 12% 11% 11% Heist Co 13% 13 3,000 Do 6s, D. 
70 Int Mill pf. eat 63 3,052 Stand 43 48 5 Burkart.... 36% 31% 515 Rice-Stix.... 115 115 11 io Gilc! Raz 171, 154% 17 D 
12,486 Int Wiekel.. 63% 34. 35% 570 an k Px: 1% on = Do pf... 31% om . Do let Pf. = 100 100, 739 Gillette 
V1350 Int Util, A. 19 at ah wi Sup Pet ord x4 a 2 * pa: 3 2% 2h ae 2 StL BKBIde. ye i 2 NS 
: ’ 60 a 120 bp 12 & 
45,025 Do B. 33% 30% 33 ee 20 19 19 55 Do 1st pf-120 100 a tea so 881 
lvinator.. p 38% : f.100 100 Do . 5 R . 
aS Ew a 4 tex 690 Tor Elev 3 110% 115 3S en pEIIO 103 168 St LP S25 2s = <a. tues 
555 Lang ...... 16% 1” 75 325 Do pf. “aie 52, 52 349 Falstatt B.. 8% 3 ast arts 8 EY 30 20” 90 nyse STOCK EXCHANGE 
1,124 Loblaw, A. i He cg | 10 Un ze he a4 Me 3 jo HamitonB 34 1st 17%| 107 geuitin pf. me By im gies anal Sts., Baltimore, Md. 
2:255 Do B.- 1 i ef 5. aap innene 425 ulna: = 3 "S2| ashdeuen site 122% 1730 South and Redwo Baitimore Telephone 
iis, oe 1 3% rj -+- 39% York 
19,728 Masse 9 Far se sat ST 21,750 Acme Oil.. .15 14 07% ‘Oty M0 Do pt... 13% ia aaa) nag NANarews YSTEM TELETYPE BALT. 387 
$100 MeG-Froni. 14% 13% 13% 29,600 Afton ..... .08 07% .07 106 Int “Shoe. 7 ime itm City & Sub on BELL SYST 
120 MeC- re 100 e. 7 6,500 Ajax Oil... ‘1738 1. ‘e 1.72 25 johannes 8-8 1M 12 12 $5,000 City oP Spa 33% = =Y 
4 5 Alderm -05¥ 4 Key Co .... 23 6s 
40 Monarch pt rr 43% 44 177, cy Algoma . 80°7.00 oo Knapp-M .. 23 a 33 1,000 st. L Car 96 94% 95} : tock Exchange 
905 Moore ) Corp SS” 183” 183 = 005 Anglo-Hur.7.00 he 1% o De eee 3 aa 16%4| 19,000 —~. 3335 Ss Baltimore : STOCKS 
200 O Muirheada.. mF | 53200 Arattield’ |. “90 ‘oou oo = ag Norris Ss &% 1/000 Do etfs... —_ STOCKS Sales High. Low. Last. 
Do pf. 40 «40 ley .... .09% .09%4 .08% rtCem 18 17% 7 Low.Last. . P.90 90 90 
po 40 4,800 Ashley ‘11. .09% .10” 300 MoPo ‘ High. 35 Penn W&P. 29%, 
3 s83 Nat —. “s7 131” ist ao ro ane 8 a —. 06% — "ae Arundel ... 18% to is [= L Natl Bk at" 36 a 
15 _ Do pf.... Fid..1 . tl Coast.. 
ates gy Se a | ieee Beek Si. 2 8 F Philadelphia 150 Belt Tr vt. ® ODD LOTS 18% 1a 
150 Ont Sti Pr 15 15 8% | 32,184 Bidgood K.170 180 1.62 Philadelphia STOCKS. 2) 88 con & BT 0% st 80%| 374 Bik & Dec 34 ia 
145 Oran 2: 6% ‘ Eigh.LowLest | ™ & P.....« 165 E 12314 
i... OS STOCKS &! f. Md.124 sah 
plbclo a ‘mag 2 | age Bra BL cstTy tae 1g | ori Bi. Pe ee A ce ig 
ion . Trac. Su As Oil p 
Northwest Bancorporatio 827 Am Stores. ce me 2B 332 ~—_, C&i 24 2% 2% 1 650 = & he 45 47% - _ WPesn 
Stock 3 " . 320 Am “ye 40 11. 19% 1814 19% =" T%pt. 271% 26% a 
First Bank Stoc' & Manufacturing Minneapolis Brewing 1300 Bnkrs 8 Pf. 1344 121% 122% | 1,685 Salt 85% 8054 80%! "400 Pad 124 122 ‘By anaes 1% ie 
" ae angacturin BellTPa pf. 13 108 Scott Pap.. 31% re 4 45 u 27% 
Minnesota Mining NY oes eo. 13% 1 P Bdge 32% 31% 259 Fid Gu Fi 12% 12 630 US Fid&G 
‘ -DICKEY COMPA 1,353 a c whl.. 10% 9% 19a a 5 whl B & & 2 4Fin Am, A it BONDS 
WELLS- eat to 410 Carte Fu. ign 1) 4'030 Tonopah M 1% a om) 10 HOWL new. 21% 20% 73% | $300 Bal Cy 4s 118 118 118 
coat t. Paul Stock Exchange sot | 2.eeeComw! & & 2,475 United Cp. 7% bn 4 15 Guilford Re 3) 3 124 or ni 
Members Minneapolis-St. . Teletype-MPLS wae? = . sso | "322 Do pe ... os « 212 Mfrs Fin pt 12% 12% 12% | 24 500 Bait Pe oud 
Minneapoli hi. 13 38% Trac Do 2d pf. ae” 
Atlantic 4201 Es ee td } ag Imp. 15% 14% 15% 995 Mar-Tex Oil 4% é mm i8t % 
182 Mit Bg Ee % 3%) 14, ety pt . “ai3% 111% 112%4| 130 Mer & Min. 40% 8000 ITS. 48 AT 48 
Milwaukee | ze Mi pi... 4% 138 *TT Weetzr'land 14% 14 14%) 1H MonW int 27% 26% 2%) ng pA a 108 (108 
H Paul 1 Nat PwaL. = we 41 W'mld Coal 9% 9% 9% * ys 
Minn.-St. STOCKS Last. | 2.491 Ne enna RR. 41% "SW 3&8 Gh OE 66% 66% = a2 Mt male & 3 i | 1,000 Read Dr & 
STOCKS « | eaten. High. on 20 | 12,731 Pennr’ e cP 5% 4 5 BONDS 36 Do pf. oe : : 11% Sw. "100% 100% 100% 
Sales High. Low. Last. 50 Bucyrus-Er. ™ % 20% 5 iia Salt.169° 164 = 4814 11% 14 1,650 N Ams 2 = thd 1 
150 W H Barber 19, 19 6% $3 Hosa Ming 18% is 8 1.211 Phil © P pt “ot “Se 6 | $19,000 EI $ 1st5s.110% 110 110 705 Ow M 
935 Minn Brew. 2” 42 50 Hecla Ming 18% 1 | i 310 Palle & Tr oe 5} 5! 600 Ph 
Minn Mine. 42 4 D) 0064 Line tL en SS De ws... 2 
BANK. STOCK (UNLISTED), 3 Wie Bkshre 8% 8% 8% 
5,203 First PE. s 12% 13% we Wie 
1,376 NW 
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a : Montreal Montreal Montreal Montreal 
ABITIBI POWER & PAPER STOCK EXCHANGE. | STOCK EXCHANGE CURB MARKET CURB MARKET 
A new analysis of position and pros- STOCKS STOCKS STOCKS STOCKS. 
pects of this important producer of | Sales. High.Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. —_ 
newsprint available on request. | 4,725 Gurd ...... _ 7% 10 25 Rolland ... 29 29 29 | 25 Acadia Sug 5% 5% 5%] 20,433 « 9 10% 
° = 647 Gypsum _... 15% 14% 15% 3,089 Dovt .. 30% 25 30 -3,774 Asbestos ..112 104 108 850 F ee an 22% = 
Members Greenshields & Co 6,560 Hamil Brdg 16 12% 15% 5 Do pf ...105 105 105 | 20 Aluminum 116 116 116 30 Fore Pr 8.1.70 1.70 
Montreal Stock Exchange z | 510 Do pf . 80 6344 80 393 Sag P pf..101% 101 101%| 1,895 Bathurst B 8 ™% Te 1,521 Fraser .... 33 -5 y 
Montreal Curb Market 507 Place d’Armes, Montreal | 5,032 Hollinger.... 144% 13% 14%| 30,950St Law ... 9% 8% | 12,628 Beauharnois 8% 6% 8%| 5,505 Dovt... 34 314% 33 
130 Holt Renfr. 14 14 14; 6175 Do pt... 2 2514 | 2 Beld Cort..107 107 107 7 Freiman pf 45 45 45 
— 4.060 Howard Sm 1914 18% 18% 20 St L Flour. 73 73 73 1 Do pf 126 126 126 1,452 Gen S W pf 89 76 87 
i a. * et 100 102 1a: = She — pf 42s, e% 68% | oan aoa & Dis 30 54 84 4,600 Home Oil. .70 m | ss 
7, mp To ; 4% 13% 14% awinigan % 32 | 1 Brew Corp. 3 48,050 Do ..... 3.02 2. . 
Montreal Stock Exchange 75 Do pf 7% 7% 754| 1.075 Sher Wms. Erte 26 1,970 Do pf ... 16% rt 16 25 Hydro Elec. 8% 8% 8% 
STOCK EXCHANGE. STOCK EXCHANGE 1,866 Ind Accept. 3614 34 3514 13 "oe “130 127° 127 | 65 Bright .... 6 6 6 12,212 Imp Oil.... 21% 21 21 
: Derr NG | s _ . sa 30 Int Hy-E A 10 9 | 110 Sim « aia sot a 1444 | 8,719 B A Oil... 24 22% 24 10 Inter City.. 38 38 38 
STOCKS STOCKS 4,629 Int Nickel. 64 ony 62% | 10 Do 100 1,344 B C Pack.. 19 18 181 1,251 Int Paints. 8% 6% 8% 
Sales. High. Low. Last. | Sales. High. = _ | “OInt P&PC 6% 6% G| 5,195 SoC P. ‘t ay 1634 | 40C B Brew. 9% 9% | 3,645 Int Pete... 36 33% 35% 
a. tone Cees a6 16 is | oc ee 32 345 Int Pwr. 6 5 6 | 746 Stl of C. 85 81% 814) 330 C & D Sug. 68 68 592 Int Util A. 19 164% 19 
3.545 Agnew-S 12 81% 2 10 Cottons... oo ay 85% | F 241 Do pf ... 93 90 93 | 330 Do pf . 76 744% 74%) 265 C Dredge... 46% 44 454 18,681 0B. 1.65 2% 
Do pf 107 107 25 Do pf 105 107 3,111 Lake of the ; | 10 Twin City. 14 14 14 | 160 C Gen Inv. aby ws 9% 10% = MacL P&P. 34 33% 33% 
2.205 ptherte Gra 6 4% %| 365C F Poosren 4 _ are 43% 40} 414 | o pf ... 85% sai 85% | 170 C Int Inv. 5 5 2,810 Mass H pf 58 52% 58 
855 Do pf 33% zai 33 2,521 Hy-El pf 76 72% 75% 1,250 Lang 1614 1512 16%| 4,305 Unt’ Steel.. 9% 8% 8%! 20 Do pf ... 9 98 98 75 McC F 6% 
35 Amal Elec. ries 6 6.335 CInd Alc,A 7% 6% 7i¢| 160 Lindsay 8% 82 8% 391 Viau ...... 5 BB |  25C Light... 21 21 2a pf ......100 100 100 
10. Do pf 20 B 29 | 1290 De B.. 6% 6 Be 5 Do pf ...70 70 70 20 A ee a 435 C Malt ... 35 34% 345%| 1,305 Melchers A. 14 12% 14 
| ay fe | 21,472 Massey-Har 9% 8%; + ig een Ho 4% 4 2! 20,125 Marconi. 3% 1.85 2% Do B ... 4% 4% 4% 

1,675 Assoc Br. 12% 11 12% % | 620 Can Loco a) 19 19 2.704 McColl-Fr 14 134 14 160 f 15 14 ae 

16,803 Bathurst .. 18% 18  18%| 16,623 Can Pac Ry 15% 14% 15 . Serti> ee “4 a , 127C P Pr pie 14,199 Mitchell ... 2714 2114 25% 

4255 Bawlf Gra. 44 3% 8% | 5.640 Cocksh Pi- Be 1 15 25 Mitchell, JS 49 49 49 8,910 Winn El, A oe 5% 2 | pf 109 109 50 Mtl Refin.1.40 1.40 1.40 
"190 Do pf... 28" 126% 28 | 3.804 Smelt... 81° 79% 79% i at aaa nr 2,663 Do B .... 5% 8%) 755 C Pap inv’ An 6% 50 Do pf ...13 13 13 
167 Bell Tele...161 160 110 Crown Cork 18% 18! 1812) 49500 ,,D° PE ...106 106 106 190 Do pf... 34% 34 348, 70 Do pf ... 20, 20 95 Page-Her . 99 99 99 
72,192 Brazilian 2% 3,290 Dist-Seag 2712 2612 27iZ, 43.281 Mont Pwr.. 36% 34% 36% 310 Woods pf.. 8214 80 82%) 2,841C pickers. 15% 13% 14% 135 Pow Cp pf.105 104 105 

1,734 B C Pw, A 39%, ity 0 384 50 Do pf... 94% 94° 947, _ 205 Mont Tram 91i, 91% 91% BANKS 336 Do pf ... 62 60 62 | 15,880 Price Bros. 30% 25 28% 

987 DoB. 11% ng 1118 5,788 D Bridge... 57 55 55% 5,638 Nat Brew.. 41 40° 40 175 Canada ... 59 57 138% | ring Catelli .... 10 9 10 | 3,404 Do pf ...116 98% 112 
1.205 Bruck Silk. 8% 8% | 1,795 D Coal pf.. 21 20% 2014; _315 Do pf ... 43 42% 42% 23 Can’dienne 145% 143 0 City Gas..1.80 1.65 1.65 2,824 Royalite ... 48% 43% 45% 
956 Bldg Pr.... 58 3614 58 |  ‘110D Glass ...115 112i, 115° | 6.020.Nat Sti Car 56 53 5514 248 Commerce. .200° 183 198 700 Claude Ne. 45 40.45 | 135 Reliance .. 13° 12% 
11,104 Can Cement 16% 1514 15% | 21,370 Dom S&C B 14% 13° 14 | 1,285 Niag Wire. 45 44 441) 22 Imperial ..237 234 234 | 3.230Com Alco.. 4 (3% 4 | 15 Rog Majes. 7% 7% 7% 
3.024 Do pf . 106% 104° 106% | 1,111D Textile... 76 73 76 SSAe oranda... 44% (3% 7% 641 Montreal...228 219 , _ 490 Con Baker. 21 20% 21 | 122 Sarnia A... 15% 15 15% 
160 C Forg, A. 1944 18% 19% | 22 Do pf ...148 148 148 SN S Sti pf %% 9% 9%! 14110 Royal ....- 210 202 210 | 40.721Con Paper. 13 10% 11% 435 0 eo, 8 8, 
70 DoB....14 14 14 | 1,420Dryden....15 14 14 215 Ogilvie ....250 245 250 BONDS 5.600 Dalhous 0.1.40 ae = | 60S C P pf...107 107 107 
108 C I F pf... 66% 66% 66% | 70 East Kooten 2 2 2 310 Ont Stl ... 16 15 16 | a 140 Dom Engin 62 | 50 Std Paving. 8% 8% 8% 

1,335 C Nor P... 28% 28 | 1,625Ea Dairies. 3% 2% 3% 24 Ott Pow.... 99 95 99 157 N Sco, 12%.325 314 325 10 Dom Oilel.. 43% 43% 43% | 205 Thrift x eee aa 1.50 

2,205 Can Stmshp 4 70M 3% | 1,150 Electrol .... 24 2314 23% 10 Ott Trac... 20 20 20 | $90,250 MPDebs,3% 50% 50% 50% 825 Dom Stores 11% 11. 11 | 40 ves 1% 

2,837 Do pf ... 10 7 9 | 1,880 Enam&Heat 74 51, 7 60 Penmans .. 63 63 63 | 1,000 McN D,6%.3.80 "3.80 "3.80 4,048 Dom Tar... 17% 15% 17 23% 23: 

1.615 C_ Bronze.. 60% 60 95 Eng Elec, A 34 34.34 | 30 Do pf ...130 130 130 CURB MARKET read te i AE 1,550 Unit. Distil 2. 151.05" = 

4 Do pf ...108 105% 108 15 Do B.... 14% 14 14 | 4,580 Pow Corp.. 29 27% 27% 14,427 Donnac A.. 17 = 14% 15% | 725 Walker ... 47% 47 : 
%.112 Can Car... 20% 18% 19 20 Fam Playrs 27° 24 24 | 4,566 Que Pow... 25% 234 238, | 88, is Abitibi +03, ee on 1.165 Do B ... 16 14 14%) 400 Do pf.... 19% 19% 10% 
2,507 Do pf 30 28 28%, | 3,060 Foundation. 26% 244% 255% 1,390 Regent Kn. 9% 9 Do pf ... 47% “ly, or} 267 E Dair pf.. 21 18% 21 | 11,425 Walkerville 3% 2% 2% 
2.346 Can Cal 26 24% 26 21,475 G Stl Wares 13% 8lg 11% 110 Do pf 19 «19 19 eT Doc of d 47 41 15E W Pr pf 18 18 18 90 West C FI. 11% 11% 11% 
= * : : © * 
Div d nd Decl ‘oe aenee d Awaitin Pay ment 
1 Ss S GC ar e of The Annalist afl 2g 
Regular Pe- Pay- Hidrs. >f Pe- Pay- Hidrs. of | Initial 
Pe- Pay- Hidrs. of | Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Pe- Pay- Hlidrs. of 

Company Rate. riod. able. Record. | pockhart Pwr 7% pf....$3.50 S Mar. 31 Mar. 31 Trusts & Guar co. Ltd(Tor). $1 S Jan. 2 Dec. 31 | Company. Rate. riod. able. Record. 
Advance Corp ..... a= _12e .. Dec. 31 Dec. 29 | Loew’s Boston T.......... dc Q Feb. 1 Jan. 23 | Tung-S Lamp W pf...... Q Feb. 1 Jan. 19 | Ahlberg Bear Co, B..... 25c .. Dec. 20 Dec. 15 
Ahlberg Brg Co, A.. “ R34c Q Jan. | Loew's, Inc, cum pf...$1.624%4 Q Feb. 15 Jan. 29 | Union Bag & Pap......... Soe Feb. 15 Jan. 25 | Alb St Corp of Va, vte.25c .. Dec. 22 Dec. 14 
Aloe (A S) Co 7% pf.. 41. = Q Jan. 2 Dec. 18 | Lone Star Gas 614% pf..$1.63 Q Feb. 1 Jan. 15 | — Invest Shares, Ser A Atlas Accept Corp........ 5c .. Jan. 20 Jan. 20 
Altofer Bros pf . Q Feb. 1 Jan. 15 | Loraine Tel 6% pf....... $1.50 Q Jan. 1 Dec. 26 San aee aster 0167c Jan. 15 Dec. 31 | Cum Dis Corp cum con pf. = .. Feb. 1 Jan. 10 
Amalg Sug 5% Ist pf.. “sige Q Feb. 1 Jan. 16 | Lord & T 6% pf......... $1.50 Q Mar. 1 Feb. 17 | Do Ser C Se 0293c Jan. 15 Dec. 31 | Fifth Av Coach Co....... .. Jan. 2 Dec. 15 
Amerex Holding ..........50e S Feb. 1 Jan. 15 | Louis H & L Ry ot. -$2.50 S Feb. 15 Feb. 1 | Un ae 4s... N Bk Gao, | Halle B Co, $2.40 conv pf. 20e -. Jan. 15 Jan. 8 
Amer Alliance Ins ....25¢ Q Jan. 15 Jan. 7 | Lowell El Lt . 2.800 @ Jan. 13 Jon. 7 | — ‘BMME) «205-0000. S Jan. 15 Jan. 5 Har-Sey-Pot Co $5 pf...$1.25 Q Jan. 10 Dec. 31 
Am Chain & C pf $1.25 Q Mar.15 Mar. 5 Lynn G & E Co... ..$1.25 Q Dec. 31 Dec. 14 Unie ®N Y Bank Tr ‘sne Malj Oil & Gas Corp..... 10c .. Dec. 15 Dec. 10 
Am Chicle Co .. : ...$1 Q Mar.15 Mar. 1 Maytag $6 Ist pf.. ..$1.50 Q Feb. 1 Jan. 15 US es caas --S.290037 .. tones N Bush Sh ($2.50 com)...25¢ Q Jan. 30 Jan. 15 
Am Gen Eq, Inc. lc .. Jan. 15 Jan. 9 | Do $3 pf . R .....40e @ Feb. 1 Jan. 15 es a TI ssc ewe ones x eerere at Outboard Mar & Mfg . a 10 Jan. 25 
Am Machine & Foundry. . .25c .. Feb. 1 Jan. 16 | Mass P & Lt pf.. ee -50c Q Jan. 15 Jan. 7 | U S Guaran (N Y) .3c .. Dec. 24 Dec. 19 | Pac Fin Co 5% pf 1 Jan. 15 
Am Optical 7% pf..... $1.75 Q Jan. 1 Dec. 19 | McGraw Electric .......50¢ Q Feb. 1 Jan. 19 | US & For Sec Ist pf. ..$1.50 Q Feb. 1 Jan. 22 | Rice-Stix Dry Good: 1 Jan. 15 
Amer Railway Trust Shrs, Mel Sh conv pf.. ...$1.12% Q Feb. 1 Jan. 22 Cee = Q Feb. 1 Jan. 15 Rose’s 5-10-25¢ Strs, Inc. .15¢ 1 Jan. 20 

re > See Ae | eee Uo eS eee Tic Q Feb. 1 Jan. 22 | Waig B & T (Cn) ag Q Jan. 11 Jan. 2 | Savann Sugar Ref new 1 Jan. 15 
Amer Reserve Ins ....50e S Feb. 1 Jan. 15 |* Merch Nat Bk (New | Walton (C) & Co 8% pf. 32 Q Feb. 1 Jan. 15 | Spiegel, Inc (new) 1 Jan. 15 
Ang-Can T 7% pf.......87%c Q Feb. 1 Jan. 15 | Bedford, Mass) .......50¢ S Feb. 1 Jan. 4 | Washington Oil Co.. ce .. Jan. 9 Jan. 6 | Stand Cap & S 1 Feb. 15 
Archer-Dan-M pf ...@..$1.75 Q Feb. 1 Jan. 21 Morrell (John) .60c Q Feb. 3 Jan. 18 Weill (Raphael) & Co. -$3 A Jan. 11 Dec. 31 | Do $1.60 conv pt 1 Feb. 15 
As Dr Gds ist pf.......$1.50 Q Mar. 1 Feb. 5 | Morris Py Bk (Clevel’d)....§2 Q Feb. 1 Jan. 25 West (G), Ltd 5% pf...$1.25 Q Feb. 1 Jan. 20 | 
Assoc Tel pf.. ...34%4c Q Feb. 1 Jan. 15 | Merris Plan Indus Bk West Svg & Dp B (PitP).50e Jan. 2 Dec. 30 i 
Atlanta & Charlotte A Line (New York) | Jan. 2 Dec. 24 W_ Pa Elec 6% pf.. - Ke Q Feb. 15 Jan. 20 | Abraham & Straus....... 25c .. Jan. 26 Jan. 16 

Ry : .$4.50 S Mar. 1 Feb. 20 | Nat-Wide S Tr Cts, Do 7% pf ae .$1.75 Q Feb. 15 Jan. 20 | Advance Corp ......... 12%c .. Dec. 31 Dee. 29 
Atl City El $6 pf........$1.50 Q Feb. 1 Jan. 9 | ae OE 0. ite , Jan. 2 Extra Alex & Bald, Ltd...... $2.25 .. Mar.15 Mar. 5 
Atlas Ace 5% pt. ...$1.25 Q Jan. 2 Dec. 21 | Nat CB (Wash, D C) s fee Dec. 31 : a . ‘s.3 2 | Am Asphalt Roof........ $10 .. Dec. 23 Dec. 15 

Do 5% pf vesssses+e..$2 .. Jan. 25 Jan. 20 | Nat Ex Bk of Wheel.... a Q Jan. 2 Jan. 2 | Am Alliance Ins ..........20¢ Jan an Am Brewery, Inc....... 12c .. Dee. 15 Dee. 1d 
Atlas Powder pf ...$1.25 .. Feb. 1 Jan. 20 Bs sean i Wieantenes Q Apr. 1 Apr. 1 | Am Reserve Ins .........25¢ Feb Jan. 15 | Birtman Elec ........... 25c .. Feb. 1 Jan. 15 
Baker (j T) Chem........25¢c .. Dec. 23 Dec. 16 | Nat Lib Ins . ase ‘Toe S Feb. 15 Feb. 1 | Balt Amer Ins ............5¢ .. Feb. 15 Feb. 1 | Bloomingdale Bros ......10c .. Jan. 26 Jan. 16 

Do 546% pf ....... .$1.37% Q Dec. 31 Dec. 21 | Nat City Bk of N Y¥......50c S Feb. 1 Jan. 16 | Bankers Nat Inv, A......32c Jan. 22 Jan. 15 | Davis Coal & Coke Co..... $1 .. Jan. 2 Dec. 2x 
Baltimore Am Ins........10¢ S Feb. 15 Feb. 1 Nat Coml Bk & T Do B ......--.-e+eeeeee 32¢ Jan. 22 Jan. 15 | Filene (Wm) Sons........ .. Jan. 27 Jan. 18 
Bangor Hydro-Elec .......25¢ Q Feb. 1 Jan. 11 (Albany, N Y)..........$5 Q Jan. 15 Jan. 8 Do com ..... vere e ees Be Jan. 22 Jan. 15 | Keys Cus Fd Ser 'B 3”. $2.08 -. Jan. 15 Jan. b 
Bk of Calif N A..... .$2.50 Q Jan. 15 Jan. 8 | Do ......... .....-...$5 Q Apr. 15 Apr. 2 | Best & Co................! ae Jan. 21 Jan - ee ie ae .. Jan. 15 Jan. 5 
Beatty Br, Ltd 7 ~ 2d pf. $3.50 S Jan. 2 ss ce a 3 Neisner Bros pf. .$1.75 Q Feb. 1 Jan. 15 Boston Safe Dep & Tr... .$4 a 15 oo R cae 
Benef I Ln pf, A...... .874c Q Jan. 30 Jan. 15 | New Bedford Gas & Ed Can Investors Ltd........... Feb. 1 Jan. 18 | 
Best & Co ote .6244c Q Jan. 21 Jan. 15 | Light Co . ...$1 Q Jan. 15 Dee. 31 oe Mgt Foundation ben z a Albers Bros -. zm pf.$12.25 .. Dec. 22 Dec. 19 

Do pf ... . $3 S Jan. 29 Jan. 28 | Newberry (J J) Ry Co P shs_...............- c Jan. 15 Jan. 12 | As Dr = Sa Of.... 62. $1.75 .. Mar. 1 Feb. 5 
Birtman E] Co pf.......$1.75 Q Feb. 1 Jan. 15 6%% pf, A. -$1.62% Q Feb. 1 Jan. 16 First. ‘Nat Bk & Tr Co of Celotex 5% cu pf....... $1.25 .. Feb. 1 Jan. 18 
Blauner’s, Inc . .....25¢ .. Jan. 20 Jan. 11 | Do 6% pf, ; Q Feb. 1 Jan. 16 | Montelair, N J......... ou i TR evesons Cc P&L (Mass) 35; ‘Bt. 1.31) .. Feb. 1 Jan. 15 

_ wa ea ae ...15¢ Q Feb. 15 Jan. 30 | N Eng Wat, Lt & P First Nat Bk in St Louis. ie Jan. 9 Jan. 6 1. eae -$1.1246 .. Feb. 1 Jan. 15 
Bon Ami, \ EE .$1 Q Jan. 30 Jan. 18 | Assoc 6% pf $1.50 Q Feb. 1 Jan. 18 |! Great art — ; Jan. 15 Jan. 7 Crown Ck Intl, $1 ‘Cl A.25c .. Apr. 1 Mar. 10 
Boston Safe D & Tr..... $4 S Jan. 15 Jan. 5 | New Haven Bk ...$1 S Feb. 1 Dec. 31 | Green (H L 75e Jan. 21 Jan. 16 | De Met’s $2.20 pf........ 55c .. Feb. 1 Jan. 20 
Calamba Sug Est......... ic Q Apr. 1 Mar. 15 Ninth Bank & Tr Co | Hackley Un National Bk of F .. | Fr S&W, Ltd, 1 pl pf..$1.75 .. Feb. 1 Jan. 16 

I i nk sn lke 35e Q Apr. 1 Mar. 15 | 5 | re 30c S Jan. 16 Jan. 6 | Muskegon, Mich ...... 20¢ Jan. 2 Dec. 31 | Hutch Inv Corp $ SS -- Jan. 15 Jan. & 
Canad Fi I (Winpg, M)....$2 S Jan. 2 Dee. 21 Nor Boston Ltg sided ....7%5¢ Q Jan. 15 Jan. 7 | Halle Bros ................ $1 Jan. 26 Jan. 25 | Iowa lec 7% pf, A....43%c .. Jan. 20 Jan. 6 
Can Inv Corp, _ eae eee “10¢ Q Feb. 1 Jan. 18 | Do cum vt ¢c..... ..75e Q Jan. 15 Jan. 7 Home Insurance .......... 15¢ Feb. 1 Jan. 15 Do 6%% pf, B....... 40%c .. Jan. 20 Jan. 6 
Century R M pf ....... $1.75 Q Mar. 1 Feb. 20 | Do 6% pf ($50)... .. THe Q Jan. 15 Jan. 7 Homestake Mining......... $2 Jan. 25 Jan. 20 | Ivanhoe F $3.50 pf....... GY 33:5 aucune Dec. 15 
Cent Trust ont eet No Carolina R R Co Krueger Brew Co.......... 50c Jan. 15 Jan 12 | Kresge Dept Same 8% pt.$20 .. Jan. 25 Jan. 19 

Se en ..$1.50 S Jan. 2 i ae .....$3.50 S Feb. 1 Jan. 21 Lincoln Nat Bk & Tr Co | Masb Hard 6% Ist pf..$1.50 .. Jan. 15 Jan. 1 
Cerro de Pasco ............$1 .. Feb. 1 Jan. 18 | No N Y¥ Ut 7% pf.......$1.75 Q Feb. 1 Jan. 11 (Syracuse, N Y.).......40¢ Jan. 15 Jan. 7 | O’Connor, Moffat & Co, $1. = 

Chase Nat Bank . ..2..700 8 Feb. 1 Jan. 16 | Oahu Sugar, Ltd..........20c M Jan. 15 Jan. 5 Locke Steel — seas 10c Feb. 1 Jan. 15 | po a a rer a eee ats 
City Bak’g 7% pf.......$1.75 Q Feb. 1 Jan. 25 | Ohio P S 6% pf....... ..50c M Feb. 1 Jan. 15 Macy (Rh BH) Co....,...-... 75¢ Jan. 25 Jan. 16 | Pac Pub S$ $1. 30 sg pf. aac Feb. 1 Jan. 15 
City of N Y Ins .60¢ S Feb. 1 Jan. 15 | Do 7% pf...............58% M Feb. 1 Jan. 15 ; Merchants Pestana Bk (indi- ’ : | Res Inv Cp §7 pf ...... $1. .. Jan. 15 Jan. & 
City Wat Co Chattanooga r } Do 5% pf. cocsceee SRC M Feb. 1 Jan. 15 anapolis, Ind) ........ $1 Mar. 31 Mar. 31 Southeastern reaiiisnnis tr 

6% Pp $1.50 Q Feb. 1 Jan. 29 | Onomea Sug. ..-..-20€ M Jan. 20 Jan. 10 National Liberty Ins..... 10c Feb. 15 Feb. 1 Ine (Lex, Ky), $5 1st pf 
Colum G & E 5% ¢ Pf. ‘SL 25 Q Feb. 15 Jan. 20 | Paauhau S P, ce 3 M Feb. 5 Jan. 15 N — Trust Co (Phila, J . 621gc Jan. 2 Dee. 30 

Do 5% cum pf.. ..$1.25 Q Feb. 15 Jan. 20 | Penn Gas Co. -« Jam. 16 Jam. Gf Bad ccvsccccsscvcccsces Jan. 15 Jan. 6 U S & Int'l Sec Cp $5 lst pf, 

Do 6% pf, A..... er Q Feb. 15 Jan. 20 | Pitts Bess & Lake Erie RR Northern Trust Co (Phila 1.25 .. Feb. 1 Jan. 22 
Columbia Pict pf .......68%c Q Feb. 15 Feb. 3 re icesgewe Br. 2 Rie ETO ccc ances eenns nae . Jan. 15 Jan. 8 Yellow & Ch Cab, A ..... $1 .. Mar. 1 Feb. 18 
— Cork & Seal..... boc Q Mar. 6 Feb. 19 Pc. Ca st R. $2.50 S Jan. 20 Jan. 9 Prog y POETS 8 scccigecn 15¢ Dec. 23 Dec. 12 Final 

Beasties oi siarn i aici 56: Q Mar. 15 Feb. 26 Pitt Natl Bank Dpsheumugien. Rochester Am Ins ...... Jan. 15 Jan. 7 : 
leaieetnin Dist 8% cum pf. “She Q Feb. 1 Jan. 10 | BED scab aecscouaks eee a Q Jan. 15 Jan. 9 Schwitzer-Cummins 25 Jan. 25 Jan. 18 oe Be 6% ne eee 
Daniels&F Sts 614% pf. Si. WE  ensce Mar. 1 Do ($50). Q Apr. 15 Apr. 10 Sontnare Fire Insur*Co of Nat Prov’cial Bk .......7%% .. ....... 
Darling Stores ........ 10c .. Jan. 6 Jan. 6 | Potom Edison Co 7% pf. $1. 75 Q Feb. 1 Jan. 20 ee 20c Mar. 1 Feb. 15 | Rand Mines (5s) - reg is 
Davenport W Co 6% pf..$1.50 Q Feb. 1 Jan. 20 | cyl, seo Se: Q Feb. 1 Jan. 20 | weill (Raphael) & Co..... $3 .. Jan. 11 Dec. 31 ROO: Se) GOW WORF Bio iiicccs bec escccs 
Davis C & C Co (Balt). .$1 .. Jan. 2 Dec. 28 | Randall Co, Reg ota “i Q Feb. 1 Jan 25 | Wentworth Mfg........... 30c .. Feb. 1 Jan. 15 | Unit Molasses Co, aa 
East Theat, Ltd, 7% pf..$3.50 S Jan. 30 Jan. 15 | Raymond Conc Pile.......25c Q Feb. 1 Jan. 31 | Woolworth&Co Ltd ord 6d.. .. ........0 ..seeee | 1%e .. Jan. 15 Dee. 17 
Ely & W Dry Gds........25¢ Q Mar. 1 Feb. 19 | ode rere 75e Q Feb. 1 Jan. 31 | Do Am Dep Rec 6d........ ok | Westmstr Bk, Ltd Pls saeeden> Seek . 
Eureka Pipe Line Co.......$1 Q Feb. 1 Jan. 15 va Bee eee, 0 $1.50 Q Feb. 1 J 15 Increased Woolworth&Co, Ltd, ‘ord reg, 
Exeter & Hampt E... 5 |} — BE ...eeeeeeeee sete eb. an Ds eg ie Se Dee ee i ee en tt pn ee ee See Musee ae aa eS wate Calerees 
Federated Det Strs noes 8 — D4 —_ 18 Roch Am Ins.........; .....25¢ Q Jan. 15 Jan. 7 | Amer Equitable Assurance. = Q Jan. 25 Jan. 15 | Do" ‘Am Dp Rec 1s, 94...... |. 11... 
Fed D S 44% pf....... $1.06% Q Jan. 30 Jan. 20 Rockland Light & P....... 18ec Q Feb. 1 Jan. 15 American Optical ......... .. Dec. 10 Dec. 5 | a 
Felin (J J) & = 1% _ PL$1.75 Q Jan. 15 Jan. il Roos Bros, Ince (Del) $6.50 : Aties Plywood .....«... grike Q Feb. 15 Feb. 1 | esume: 
trang J Fd, Inc. ..25¢ Q Feb. 1 Jan. 20 OE, nics cob kauase -$1.624% Q Feb. 1 Jan. 15 Beverly Gas & Elec Co. .$1. 4 Q Jan. 14 Jan. 7 Cin Bk & Trust Co....... $1 .. Dee. 21 Dee. 19 
a .$1 Q Feb. 1 Jan. 16 Root Petroleum Co.......25¢ 3 * so Wasi mon Ae Oe, Bi... 02.00% 62%c .. Jan. 30 Jan. 18 Johns, Steph & Sh S Co..25c .. Jan. 15 Jan. 9 
ot Ass ins........ ....25¢ Q Jan. 15 Jan. 7 Royalties Management ....5c .. Feb. 1 Jan. 11 City Nat Bk & Tr Co (Kan Mandel Bros, Inc.... -$1 .. Jan. 26 Jan. 22 
Gt Sth Lif I (Houst. T)..50e Q Jan. 10 Jan. 1 Safe Deposit Nat Bank of a fe ere $4 S Dec. 31 Dee. 15 Old Colony Trust...... be .. s0m. 3 Jena. fi 
Green (HL) 7% pf. . .$1.75 Q Jan. 21 Jan. 16 New Bedford.......... 25¢c S Feb. 1 Jan. 4 Collins Company ..... .. Jan. 15 Jan. 5 Pneumatic Scale ..... . Jan. 2 Dec. 24 

Group No 2 Oi} a ae .4e .. Dee. 28 Dec. 15 San Fran Bank....... S Feb. 1 Jan. 25 Emp Capwell Corp 50¢ Jan. 25 Jan. 15 Secur Bk (Louisville, Ky). a5 -- Jan. 2 Dec. 28 
Halle Bros ......... Q Jan. 26 Jan. 25 Schwitzer-Cummins Q Jan. 25 Jan. 18 Fidelity Un Tr of Newark.75c S Feb. 1 Jan. 22 | Sou Dair, Inc, $4 non-cum 
Hart & Cool Mf (Mich). $4 .. Dec. 12 Dec. 3 | Security Nat B | First Mgt Foundation ben 7 partic Cl A....... . 7 re). re 
Hartiord Times, Inc, 5%% Res 0 @ Jan. 1 . wae er rr Q Jan Jan. 12 Stetson (J_B) Co...... .50e .. Jan. 15 Jan. 1 

|) See .68%ce Q Feb. 1 Jan. 15 So Fn Proc 7% pf.......$1. Q Jan. 11 Dec. 28 First Nat Bk in St Louis. 40e Q Feb. 27 Feb. 23 Westland Oil Cp..........$1 .. Dee. 18 Dec. & 
Haverhil) Elec Co. .50c Q Jan. 14 Jan. 7 _ Amer Invest 51% First National Bk (Malden, 
Hawaiian Pineap .........50c .. Jan. 30 Jan. 20 | _ Pf ..-.....-.-.....-. 7% Q Feb. 15 Jan. 15 SS EES: $1.50 Q Jan. 15 Jan. 4 | Special 
Homestake M ............. $1 M Jan. 25 Jan. 20 South Fire Ins, N Y¥ 50¢c S Mar. 1 Feb. 15 | First National Bank (Oil | Diamond Alkali Co........ $3 .. Dec. 22 Dec. 12 
Hooven & Allison Co 7% South Side B & T Co (Seran- } A | ee 6 S Jan. 4 Jan. 4 | Horder’s, Inc ............ 20c .. Jan. 28 Jan. 18 
pf So a eee ton, Pi)........... ce Q Jan. 15 Jan. 5 | Green iH eer 40c Q Jan. 21 Jan. 16 | Lord & Taylor............ $10 .. Jan. 21 Jan. 14 
Hormel (Geo) A & Co....25¢ Q Feb. 15 Jan. 30 Spartan Mills. . ‘$4 S$ Jan! 2 Dee: 21 Globe & Rep Ins .......... 20c Q Jan. 30 Jan. 20 | S N Bk (Pasadena, Cal). 313 .. Jan. 5 Jan. 4 

Do pf $1.50 Q Feb. 15 Jan. 30 Spencer Chain 8, Inc......15¢ Q Jan. 30 Jan. 15 | Horders, inc ..... ---...25¢ Q Jan. 28 Jan. 18 | U_8 Guar (N Y)........ Dec. 24 Dec. 19 
iN U 6% pf. $1.50 Q Feb. 1 Jan. 15 Spiegel, Inc............ '.$1.62% Q Fe 1 Jan. 15 Interstate Dept St....... $2.25 .. Jan. 25 Jan. 18 | ‘Stockholders on 12-30- 36. approved plan for 

Do $7 jr pf. .$1.75 Q Feb. 1 Jan. 15 Do 616% pf. Rance Q May 1 Apr. 15 | Lazarus (F & R) ........ 80c .. Jan. 25 Jan. 15 | eliminating accumulated dividends on Class A 
Indiana Tr (Indianapolis). -$4 S Dec. 31 Dec. 31 Springfield Gas Lt. ...20¢ Q Jan. 15 Jan. 5 | Lehigh Port Cem........37%c Q Feb. 1 Jan. 14 stock which will amount to $7.75 a share as of 
Ind Tr (Phila, Pa .30¢ S Jan. 18 Jan. & | Stand Cap & Seal........ 40c Q Mar. 1 Feb. 15 | McLellan Stores ......... .. Jan. 23 Jan 18 | 1-31-37. Company Plans to pay a cash dividend 

Do 3%% pf . 14c S Feb. 1 Jan. 18 Do conv pf.. . -40¢ Q Mar. 1 Feb. 15 | New Haven Bank (Conn)..$1 S Feb. 1 Dec. 31 for old $1.50 a share and to exchange a new Class 
Interallied “Inv Co, A. 35¢ S$ Dec. 31 Dec. 31 | Super-Mold Corp.......... 20c Q Feb. 15 Jan. 25 | N Y¥ Merch Co............ Q Feb. 1 Jan. 20 | AA issue rd old Class A on basis of 5 new shares 
Internt! Cigar Mach.......50c .. Feb. 1 Jan. 16 | Super-Corp of Am Tr Shares, Portland Nat! Bk (Me)...$1 .. Feb. 1 Jan. 30 | for 4 old shares held. This is in effect 114 shares 
Int’st Dept Strs pf......$1.75 Q Feb. 1 Jan. 18 AA owe eee eee eee .8c Jan. 15 PSofNI (360 par com). Tee Q Feb. 1 Jan. 15 | new stock for each old share held. Management 
Layton Oil 8.4% pf.......70¢ M Feb. 1 Jan. 15 Do Ser BB. --++.--Be .. Jan. 15 teens Do n Pp com........ © Q Keb. 1 Jan. 15 | announced that it intends to resume dividends at 
Law G & E Co........... 75c .. Jan. 13 Jan. 7 | Transamerica Corp........ 20c S Jan. 30 Jan. 15 | Ray-O-Vac .............. Soc .. Dec. 15 Dec. 7 | regular $1.50 annual rate at start of new fiscal 
Lincoln Alli Bk & Tr Tr Stand Invest C..... .066c S Feb. 1 ae Rockland Lt & Pw Co....18c Q Feb. 1 Jan. 15 year on 2-1-37. Previous payment, 3714 cents. 

Co (Rochester).......37%c Q Feb. 1 Jan. 20 Do D......... --++--- O64c S Feb. 1 Do stk trust ctfs....... 18c Q Feb. 1 Jan. 15 | 12-1-31. 
Lincoln Print pf.........87%c Q Feb. 1 Jan. 21 Trustee Std Oil Shrs, Sr A Rose 5-10-25c Str, old com.75c Q Feb. 1 Jan. 20 | §$Bonus of one share in five, tax free. 
Locke St! Chain...........20e Q Feb. 1 Jan. 15 (bearer) ($1)..........194¢e Jan. 15 Weyerhauser Timb Co..$3.50 .. Dec. 15 Dee. 15 *Dates to be announced later 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
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Debits to Individual Accounts by Banks in Reporting Centers 






































































































































































































































PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
LEADING CITIES as of Week Ended 
‘enters o—, 6, Dec. 
— aa mane cigtnotene oi saNew Fork Ott | 1-0 Federal Reserve District Tacluded. 1936. Tig6" 
On securities : Jan. 6, Dec. 30, Jan, 8, Jan. 6, pees x. Jan. 8, Jan. 13, Jan. 6, Jan. tng 15 se sro e338 ben rte 
To brokers and dealers: 1937. 1936. 1936. 1937. 1936. 1937. 19. 1936. | 3 Philadelphi 18 ton’ 558,681 5,040, 159 
In New York........ - $1,008 $1,047 $937 $1 $946 $912 | 4-Clevelani s ary 457,877 963 
Outside New York.. 247 242 175 50 6 $24 15 76 58 | 5—Richmond ....... 24 376.751 ae 601,628 
DO GUNGEEE 66-55 5502s: : 2,037 2,079 139 142 150 704 696 eae 26 306. Secon 299,470 
Ee ee $3,258 $3,326 $3,191 $190 $189 $174 $1,725 $1,738 $1,701 | § GhICaBO -..---.----0----eeeeereeeeeeees < 1.443.633 1,409,912 1,216,456 
Acceptances and com- $—Minneapotis BOC eae towne idee hedeetneas.s 17 Te 486 250,4 806 
mercial paper ...... 351 366 15 14 15 151 151 are... 2 166,48 173,110 154,078 
Loans on real estate.. 1,155 1,156 1,137 14 14 16 130 130 128 7) > Bap Fee aeeetiaiet ite iaetard setae : 136 276,246 
Toast. baie. 60 66 7 5 6 6 36 28 36 i ys __CEREREEL anmbagenabepoehoesoactae = pa 183,893 190,797 
Other loans ........... 4244 4,200 43,953 4411 «6405 881,512 1,559 1,127 | Sam Prancisco......................... o x __ 890,982 717,781 
; a tae Suwaadavs dead Gevanwekanaugwaos 274 $10,481,109 674,41 $1 
MOUND ic wccr nantes $5,827 $5,863 $4,933 $445 $439 $295 $1,819 $1,838 $1,405 | New York City. “a 386/257 3s. 4is $10,101,529 
Total ali loans. .... 0S 1S Bi SS MS MD TE FTTE 88.108 Total outside New York City.......... 273 $6,094,852 $5,819,414 "$5,416,067 
INVESTMENTS— 
U-S.Govt. obligations $9,303 $9,241 $8,516 $1,124 $1,126 $1,083 $3,573 $3,597 $3,311 mace mia ae 
ns fully guar- “la CIRCULATION 
ced by US. Gov. 1,240 1,238 1,135 95 89 454 450 395 Jan. 
other sockeitins ..... 3,225 3,263 3,059 369 269 239 (1,063 1,056 = 1,034 | Gi ouiation ... 93 66, — “DUSTED FOR SEASONAL VARIATION 
Total investments. .$13,768 $13,742 $12,710 $1,487 $1,490 $1,411 $5,090 $5,103 $4,740 Private deposits... 
Bankers’ accounts... 
TOTAL LOANS AND 
INVESTMENTS ... .$22,853 $22,931 $20,834 $2,122 $2,118 $1,880 $8,634 $8,679 $7,906 | Qther accounts. ..... 401 ose LH “9 
Comin veut. an as ee OO SO ee Fe Discounts ani'adv.. igen agate ae | iid yin 3 
Bais, with domes. bis. 2313 2,345 2,298 190 192 190 81 82 2) eee ------*>--- 20,806 21,105 12,526 | |/° ~ y 3 
Other apecte—net segs tte Ase 94 73 77 77 489 489 478 Bullion” Steen eens ates Be onan $62 625 
i a nee en ree M Ky |) ee eetke kee : ’ 
efjusted catalan s 5,425 15,571 13,647 1,551 1,583 1,409 6,392 6,367 5,719 | Prop. res. to liab 37.4% 31.7% 39.0% z 2 
Time deposits ........ 5,052 5,067 4,924 456 454 418 597 602 543 | Ban Coe ee eee eeee 2% 2% g $ 
Government deposits. . 702 702 702 72 72 98 193 197 BANK OF FRANCE J. ee 
Interbank deposits: a & 60 5 
Domestic banks .... 6,130 6, 4 5,644 614 608 538 2,431 2,432 2,370 (Millions of francs) ie 
Forei banks ...... a “33 a 5 5 4 378 379 406 Jan. 8, Joa}, Jon.40, 
Other libllities eee ee er ee "358 60,358 66,267 8 a ami ec oF 
Capital account Sees ae ee a 238 238 224 1,466 1,464 1,461 ry ot: ge ‘ a " ae F R. APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 
eg. s ~~ a ° ° . 1936 
tExcept banks. — =. France = ‘= se MONEY IN CIRCUL ene 
Vv. agains E 8 4 ) d N A) 
Statement of ‘he Federal Reserve Banks 30-day advances... 741 715 ~=—s:11,047 MONETARY GOLD STOCKS 
(Thousands) : hiewde tas. tmenumo Wednesday Figures 
Combined F Fed. Res. Banke in ¥. Federal Res. Bank- Tot er cu oagoe s . $8,417 89,341 81,260 (Millions of Dollars) ‘a 
oo ~ so, - % 49, ot. cr. curr. accts. . ‘ 11, — Money in— oneta 
a 7937 987 1936. 1937, 1937. 1936. Treasury oo... eee a agireulation. _ Stock. 
wt v. S. Treasury... $8,949,982 $8,851,383 $7,617,981 $3,488,972 $3,460,087 $3,341,758 Pri aa eee . he 14.385 az 3s 8361 328" 15 justed Justed. _justed. 
Redemption fund—F. R. notes y c) sight liab...... 104, . 92,660 a Se ’ 11, 
Other cash Swi uae RE EKEREOCERS 304,749 278,370 327,896 Ta 70,319 70,352 Rat io i ee sy, 49% 7 44% 71.52% I © duaas: 46,374 6, 3 11,271 
Total reserves ............ $9,167,961 $9,142,286 $7,962,212 $3,567,251 $3,540,709 $3,413,593 nip ee sulla . ¥ 1 ee... oe aus on die 
Bills discounted : eat on RESERVE BANK CREDITAND RELATED | Dec. 23... |’! 6'339 6.680 11'229 
ecured a 
gations, . direct or fully ITEMS — » ; Saee by ites 
EE danetoh dacestens 1,487 2,191 2,637 681 1,010 1,878 (Millions of dollars) ° y 9 r 
Otter bills discounted. ...... 861 850 2,715 630 567 1,895 et, Change Dec. 2 6,358 8,468 11,188 
“Ta ae | ow we 6,316 6,375 11/127 
Uae 348 ,041 B52 1,311 $1,577 $3,773 Jan.13, Jan.6, Jan.15, oe , ’ , 
Bills hou et Aygo ase +3089 5837 = 100 1,100 1,738 937.' 1937. 1936. ie. = on Sass ef 
ae A cencuacans 24,221 24,328 32,239 5,916 5,917 718 Bilis oe = paetres 2 —-i— ay 28 6'257 8'302 11681 
“ae ee arene , 90,690 490,643 215,687 131,699 131,686 55, U. S. Govt. securities. 2,430 <_! PS eee 5.762 5.722 0.158 
SOOGGGET BOGOR, «566000666006 1,343,963 1,340,963 1,624,595 360,713 359,907 493,164 | Indust. advances (not *Adiusted for seasonal westetinn by Fed- 
EWOMEES WR i ivecccccarces 595,574 598,621 589,958 159,848 160,667 185, =. gs gg ee “ " eral Reserve Board. Revi 
m nents, Jan. ace « _ 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,243 $652,260 $652,260 $734,383 | Other Res. Bk. credit. 16 t 12 + 3 | GOLD RESERVE OF CENTRAL BANKS 
Ge ID oo dbakcaccuces Seaxeu © <ceuen ae Uekies “eneene =| eats Fo Ay a) a. 1 pe T ze re - AND GOVERNMENTS 
Total bills and securities. . ae $2,460, 685 $2,472,672 $660,587 $660,854 $747,612 Treasury Carrenc ‘ga ean o os t - ais (in dollars of 15 -_ pe nine-tenths 
f forei banks...... oney in circulation _— 
FR. notes of other banks... 31,902 34,381 «30,080 «8,988 «10, 9,836 | Member bk. res. bals.. 6.740 +113 + 881 | 2.001, pate (Millions) 
Uncollected items ............ 671,914 660,987 601,917 170,465 174,802. 154,523 | Treasury cash and de- Falling ce 
Bank premises....:........... 6.146 46,146 47,786 10,134 10,134 10,808 posits with F. R. bks. 2,629 + 2 — 389 | pelmein. Mae- Cer-Sultaw- Het Bet 
All other assets............... 39,200 37,727 39,104 10,353 9,878 29,523 ae myo dep. one re 2 ag “| < = yg a. ps 
otner R. accounts. - ‘* > ” . ‘ ‘ 
Total QGGGOS 2... cccccocces $12,417,228 $12,382,432 $11,154,384 $4,427,822 $4,406,894 $4,366,158 Member bank reserve balances on Jan. 13 = ~ “4 004 2.568 4 sats “sa “ 
LIABILITIES ai toe ap gpremimately $2, , 100, - co 2.4004 2589 27 
. n excess of legal requirements : . 
Federal Reserve notes in ac- 1936. 
mJ circulation ASCE ET ME ARES $4,176,758 $4,242,336 $3,619,651 $884,333 $903,645 $783,405 BROKERS’ LOANS Dec. 26..4,004 2,590 27... Rid po 
ifember ee eee 739,615 6,627,004 5,858,865 2,996,496 2,952,954 2,845,984 a (ail ilions of Dollars) — Dee 12. £004 2 O64 zt 861 456 ass 
U.S. Treasurer—gen. acct.. "190,033 "232" "461,638 ' 81,144 116,354 "277.192 - — “to Bre angen ail meiatmimuaaes Ss 
Foreign bank ..............- 92,638 95,601 43,546 33,812 34,783 7,164 | _ 1937. In where. Total. tOthers. Total. | oy" 31.'4'269 2°056 26 828 388 655 
Other deposits .............. 215,592 182,021 240,949 146.756 114.818 '666 3.. 946 75 1,021 704 1,725 | Nov. 14..4,269 2056 26 812 388 654 
Total deposits ............. 7,237,878 $7,136,913 $6,604,998 $3,258,208 $3,218,909 $3,319,008 | Dec. 30..1,004 76 1,080 708 1,788 | NOV: ,7--$.288 2,057 26 801 388650 
Deferred availability items. . 656,123 657,442 589,917 164,045 ‘163, 178 143,998 | Dec. 23.. 992 75 1,067 719 1,786 | Oct. 24.:4'269 2'057 26 678 388 650 
Capital paid in................ Lg bing 131,704 130,609 51,192 51, ,030 | Dec. 16.. 980 76 1,056 726 1,782 | Jan. 18..4.406 1.655 31 454 447 601 
Surplus (Section 7)........... 145,854  145,5C1 51,474 51, a7 50,825 | Dec. 9.. 984 75 1,059 701 1,760 D : 
Surplus (Section 13b)..... a 3 190 27,190 6,406 7,744 7,744 7,744 | Dec. 2..928 74 1,002 706 1,708 §Due to revaluation of gold reserves. 
Reserve for contin encies. 36,268 36,248 33,907 9 9,260 8,849 | Nov. 25.. 930 76 1,006 707 1,713 
All cther tebiillies 5,365 4;745 3,395 1,566 1,515 1,301 Nov. 1 a4 if ‘aL 3 1.688 oust in i 
ov. ++ a ee n an. 13, 
Ragota Habilities 6 aap and $12,417,228 $12,382,432 $11,154,384 $4,427,822 $4,406,894 $4,366,158 Jan. 15. “Ql a. P 730 incdiZgi | Import Rata nana 
0 0 0’ Ss ani ote e a ve ioans o no nciude rom  ... SPPPPerrre rr rrr » A 
Fed. Res. note | Hab combines 80.3% 80.3% 77.9% 86.1% 85.9% 83.2% loans made for account of other banks, From ndia ea aantnd . 2,057,000 
Commits. to make ind. adv.. 20,565 +20,640 27,213 8,494 8,450 9,892 | corporations or individuals. tExcludes From Switzerland 1,662,000 
+Revised. loans to other banks. — a pg = pond 
Tom e um ... ’ 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF yee —— From Salvador .......... 3,000 
Federal Reserve Present 
Condition as of Jan. 13, 1937 System: Rate. Bstablished. Prev. NN 4a 4435 ceabadaeanedanwecer - me 
Total Total Bills TotalU.S. F.R.Notes DueMem'rs | Boston ............ 2 Feb. 8, 1934 2% | Earmarked gold, net decrease... 297, 
District. Reserve. Discountee. Govt. Secur. in Circulation. Res. Acct. OW 3OSm ........ 1% Feb. 2, 1934 2 Total 735.000 
pees . anes ee. ees « $599,238,000 $66,000 Pug ay ast eee, 080 abt 081.000 Philadelphia Sawids a an. i 1935 2% MGM RII os ds icicccccgelzececes $30,725, 
New York ........... 3, 567,251,000 1,311,000 2, 333, 996,496,000 | Cleveland ......... y 
Philadelphia ceees "545,814,000 539,000 194,777,000 305,260,000 871, Richmond ........ 2° May 935 2 BANK OF CANADA 
Cleveland ........... 646'014.000 18,000 250,227,000 413,356, 00( 434,289) yi” epee 2 Jan. 14, 1935 2 (Thousands) 
Richmond ........... 301,904,000 94,000 133,417,000 200,682,000 217,149,000 Chienge ........... 2 Jan. 19, 1935 ee Dem ae 
MMR 05555 cone tea 244,751,000 147,000 109,941,000 182'701,00 758,000 a? “ee 2 Jan. 3, 1935 yee 1937.’ 1936. 1936. 
eer 1,721,494,000 23,000 276,410,000 950,833, 9728211000 | Minneapolis: : 2 May 14, 1935 2 EE ae $179,356 $179,371 $180,068 
3: ae iene = agw games HOS, Hipge | Bangg MO Oe | Ree in 
nnea SP Rae oe a 428, 558, ,046,000 | Dallas ............ 
Kansas City ee 261,211,000 38,000 126,601,000 159,836,000 221,803,000 | San Francisco..:°2 Feb. 16, 1934 im... os ae Se 
allas ... De aheee 412, ¥ ,966, 3 A . 000 | England ............ ae see ees is 
S: Francisco....... 642,756 54,000 214,468,000 325,708, 00( 483,292, [| een 2 Oct. 15, 1936 
an Francisco Soe 000 Gemma... ; Sep. 30. 1982 5 pret Reserves. . - -$190,996 $194,452 eg 
eichsbank | Baby nnn sen ee nee es 4% May 18 1936 5 | Govt. securities.... 161,737 162,272 114/040 
(Thousands, of Reichsmarks) rn one 2 Dec. 2, 1936 2% | Other assets... 5,151 3,907 3,057 
“lost” “Tos6” igge.°” “lege. ggg, © 3i936. Argentina eeeteee 5 Mar. 1" 1936 .. Total rt $357,884 $360,631 $309,783 
‘ _ (om = aoe “ssoceters + oo we (3) assets...... é , ; 
Gold coin and bullion.......... 66,578 66,452 66,384 = 66,409 © 66,409 © 82,527 Belgium 2 ive oe lS Liabilities : 
Reserve in foreign currencies... 5,728 5,671 476 5,162 5,516 5,101 Canada... M Sf 11. 1935 % Circulation .........134,802 $135,933 $97,145 
Bills of exchange and checks. .4, gi; _ 5,509,842 4 163, 904 4,617,413 ,695,385 3,891,596 yn ria , ae. > oes vt. deposits... 20'060 "368 | °27'470 
Silver and other coins......... 2: , 746 160,678 127,710 "220, : — > 2 Bank deposits... || 187,235 186,856 178,516 
Notes on other banks : 5 Denmark .. my Oct. 19, 1936 rth Other d. po i 2’ 367 2201 399 
PO ae aa ace eee 834 56,713 57,223 44,211 a steer eeeeeees $ Dee. 4 1988 ‘ ther deposits. .... , »20 
Investments ..... 220,368 219,369 663,718 | GTOCCe .-----.------ oes 1,419 586 
, ? SS eeeaeney 4 Aug. 28, 1935 its. ..$209,661 $211, $206, 58¢ 
Other assete oi... 1008746 964,144 | 727,889 Sees ‘ Nov. 23, 1935 i Other liabilities...” Sisal * S179» tOee 
Other maturing obligations "067,931 “671,354 _'716,857 | JAPAN ............-. ; r. 6 
Other — sbligations. ... 0.712 STA 300920 Norway 22.00.0000) 3 May 23, 1953 4 prota, Habilities. $357,884 $360,631 $309,783 
n WES cicscccstccscssicessn Fe fe - Ce Ce h meee “0s sere: » . j 
pent  errerrees . 2. 1934 ee 55.45% 55.98% 62.71% 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. | Spain ............... 5” July 10; 1935 By, tIncludes silver bullion, sterling funds 
tNot reported in cable. Sweden ............ 1% Nov. 25, 1986 2 | and formerly gold bloc currencies. 
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“Smoking Camels helps keep my digestion in trim,” 
says Patton, famous oil-well fire- fighter 


LAD in an asbestos suit (/eft), “Pat” Patton tackles a 

blazing oil-well. “Even after that I can tuck away a 
hearty meal provided I have Camels handy,” says Patton, 
enjoying a hasty bite (right). “Smoking Camels helps keep 
my digestion in proper trim. And Camels don’t get on my 
nerves.” Camels increase the flow of fluids—alkaline diges- 
tive fluids—so vital to a sense of well-being#Camels are 
better for steady smoking. They don’t get on your nerves: 


SPORTS REPORTER ALL-AMERICAN Hockey Star. Phi/ 
AGREES 100% with La Batte, says: “Good digestion 
“Pat” Patton that and healthy nerves are ‘musts’ in 
Camels help diges- this game. That's why I always 
tion move along smoke Camels. They're mild!” 
smoothly. James 
Gould (left), speak- 
ing:“And I find Cam- 
els set me right—give 
me a cheery ‘lift.’” 


COSTLIER TOBACCOS 


Camels are made from finer, 
MORE EXPENSIVE TOBACCOS m 
... turkish and Domestic ... ingen aie 


takes a terrible jounc- 
ing,” Alice Greenough 
(right), daring girl star 


“JACK OAKIE’S COLLEGE” of the rodeo, explains: 


“But smoking Camels at 
Radio’s New Smash Hit! mealtime and afterward 
Also Benny Goodman’s “ Swing”’ Band, », always smooths things 
George Stoll’sConcertOrchestra, Holly- out for my digestion.” 
wood comedians and singing stars—and 
special college talent! Every Tuesday 
night—9:30 pm E.S.T., 8:30 pm C.S.T., 
7:30 pm M.S.T., 6:30 pm P.S.T., over 

WABC—Columbia Network. 


a Lge ins Sake ” Sal 
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than any other popular brand. 





JAN — 


